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THE MONEY MARKET. 





THE cours i tine mes ( é ‘ 
th veek has been aft te ) é gy 
p 
income-tax, a d the h pes oO or ¢ e b 
ite have been disap 1) ‘ ek covered | 
by the Bank re ‘ S ye | 
borrowed from the B England, s nol 
sign at present oi imn diate relief in the s ‘ t boas 
market. Thanks to some small arrivals of goid and the | 
return of coin from « lati t e rose Dy | 
£,07 2,000 to the espe ye hg £: 25,995,000, | 
which is £1,779,000 Ingher that the corre sponding 
week of last year, when the Bank rate was or 1\ 23 per | 
cent. The heavy borrowings have reduced the pro-}| 
portion to 49.1, which, nowever, 1s 1.3 above the cor- i 
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The compara- 1! 
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re of last vear’s return. 
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the discount market shows that a t 
but, on the 


in the official rate is still anticipated ; 


g condition of trade and the 


hand, the flourishing 


tinued heavy demands trom New York for 


: smes ‘ mn their ition 
anxious to maintain and strengthen their pt sition. 
* . * * 


+ 


In view of the drastic Railroad Bill and the 
to the tariff, 


telegraphs our New York correspondent, are 


of Radical antipathy business interests, 


for an early adjournment of Congress. 


various and conflicting. Western bankers are 


ment 1S 


curtailing liabilities in anticipation of large 


g 
demands. The excessive loan expansion in the West, 
heavier 
autumn. Little 
as effective cur- 
Commodity 


caused by land speculation, impose 


banks 
expected from the Treasury, 


may 


demands upon Eastern next 


help is 


rency legislation cannot be hoped for. 


markets are quiet and often weak. 
* * ca 7 
In Be ‘rlin, writes our correspondent, the high level of 
English sight exchange is the most noteworthy feature 
of the mone} market. The cheque rate rose this week 


as high as 20.52, official quotation ; 
On Monday an extreme rate 
The demand for 
cheques has been very heavy for several days, but is 
little, 
easier. The official rate to-day (Wednesday) dropped 
but the 
Reichsbank doing 


was done at higher rates. 


of 20.545 was touched in a few cases 


now relaxing a and rates are also somewhat 


to 20.51, general price was about 
that 
heavy demand from Ge-man commercial people, 


20.515, the 


business at rate. Besides a 
the un- 
common 
chief 
in Germany, and upon Russian account for the purchase 


of gold in 


activity in London exchange is due to 


causes—remittances upon American bonds placed 
London. At existing prices gold could 


exported to London with profit, and apparently some 





small amounts have already been shipped. The 
. 1 .™ : ° . 

Reichsbank officials are understood as viewing the 
Situation with some concern; and an advance of the 


: 
official discount rate is being discussed in the market as | 


‘ 


o} byt) hy } . , tT) r T a } 
a probability, Dut the managers are strongly) disposed 
to leave the rate unchanged if possible. The return 
issued to-day was unusually strong, the total overy 


having reached £:5,330,000 against £4, 320,000 a vear 


ago. Local money rates show an easier te ndene 


* * * * 


Movements in exchange, writes 


our Amsterdam 


correspondent, have been 


interesting in all centres 
during the past week, and the extraordinary firmness 


in the London cheque at 


Berlin and Paris has 
reflected in the quotations here, 


peen 
as 
which jumped to near 


export point, onlv to relapse as suddenly. It 
that 


IS Tho nt 
Seay fhe 


these sharp fluctuations were not the result of 


direct transactions between England and this countri 
but were influenced mainly by international causes. In 
the money market, too, an unsettled tendency pre- 
vails, and after easing to 33 per cent. monthly eae 
again touched 4} per cent., and now stand at L per 
cent. The fears that easier conditions in the m ann 


market would be the signal for numerous fresh ISS} al 


Though some of the secur} 


the 


have proved well founded. 


ties offered are undoubtedly sound, 


m; AjJOrity Vv are of 
? 


a highly speculative character, and have litt 
commend them than the highly optimistic forecasts o 
their promotors. Moreover, the methods of marke 
manipulation emploved by some of the Stock Exchang 
firms with these sll 


criticised. 


connected ventures are renerally 
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reduction | 
other 
con- 


accommoda- | 


tion in Europe point, in the opinion of many good | 
judges, to a severe autumn stringency. It is not sur- | 
prising, therefore, that the authorities at the Bank are 


. 4) 
growin | 


anxious | 
° ° ; 
Financial senti- 


crop | 


but much business 
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| civilised Powers, and, 
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" Subjoined i is our ‘usual table of current rates : 
_BANK RATE and MARKET RATE. 


A Fort- Three Wks. A M nth 





This Week. Last Week. night Ago. Ago. ia 
Sa 4, - is % 
Bank rate.... 4 zi 4 : 4 
Market rate... Six Sie | SR : 3 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
7 a , ’ A Fort- Three Wks. A Mont 
This Week. Last Week. niont Ago. Ago. eat 
— % | % o 4 
With Paris......) + ly ls + le + ht + a 
» Berln....| — nn + + + + : 4 
» Amsterdam) — ia i lyk = 143 = i — 
» New York | . : ; 
Call Money| + - + fii 3 + 4 — lj 
RATES of EXCHANGE. 
3 : 7 | Fort- (Th . Wks. A Montt 
This Week. Last Week.| .itne‘Ago.| Ago. | Ase 
e Per Mille. Per Mille. Per Mille. Per Mille. Per Mille, 
France........-.| 2 for us 2 forus 12 for us # for us 12 for us 
| Germany......... 44 for us 42 forus 24 for us 32 tor us 4a for us 
| Holland .....++- At par ZS agstus lg agstus 24s agst us 28 agst 
New York ......' 2} for us i torus | g for us § for us 32, f 








THE PEACEMAKERS AND THE PACEMAKERS. 


Ar the annual meeting of the Peace Society, which 
attracted a crowded audience at the Guildhall on || 


thought and 
Kulogies of the late King 


Tuesday night, two natural trains of 
sentiment found expression. 
Edward, of Taft, 
Emperor as peacemakers came from the Bishop of 
Hereford, Mr Carnegie, Lord Shaw of Dunfermline, 
and other speakers. The strain of hopeful optimism 
had good grounds to rest upon. Taking a long and 


broad view of the progress of civilisation, it may fairly 
be said that developments of law, commerce, and good 


President and even of the German 


| government, of religious toleration, of social ameliora- 
two 


tion, of art and science, of 
manufactures, machinery, railways and steam naviga- 
have exerted a pacifying influence on the warlike 
humours and destructive tendencies of mankind. The 
disappearance of private war, the suppression of the 
brigand and the pirate, the protection of life and pro- 


printing and letters, of 


perty over vast areas of the Old and the New World, 
the improvement of international law in peace and | 
war, the gradual removal of foul and unnecessary 


barbarities from the conduct of military operations by 
finally, the rapid spread of arbi- | 
tration culminating in the foundation of the Hague 


Court, are all unmistakable landmarks in a stead 
and now rapidly moving development. But improve- |} 


ment, it should be remembered, depends at least as || 


much upon the spread of moral sentiment and common- 
sense and the intelligent action of States and indi 
viduals as upon the material forces of commerce, in- || 
dustry, or invention. When we join in the praise of | 
great rulers who have done their best to improve 
relations between Courts and Chancelleries, and t 
smooth away temporary acerbities and disputes, we 
should be neglecting a plain duty if 
eyes to a grave and increasing d: inger. | 
In a dispatch from W ashington about a new Navy || 
Year-Book compiled by Mr Pitman Pulsifer, Gre it 
Sritai n is deseribed as ‘‘ the naval pacemaker of the || 
world. She is stated to have 498 warships 
pleted and provided for” of 2,106,873 total displace- 
a eee 445 with a tonnage of 1,758,350 are | 
2 pred and ready for action. Reckoning numbers | 
of built and building the United States and Germany | 
we running On equal terms for second place. But | 
, are both a very long way behind. The Unit d | 
ates, . a it a | eS - . pie 
tons displacement. Germ e ieee . ae a 
many will have 233 war vess 


we clk sed our 


*" com- 


with 1 displacement eR iti ae a 
nd | I 654,334 tons. Of battleships 
1d arme ; ; 34 ton ' 

_— ee CTu ise rs, Cire; it Brit: in W ill have 105 ot 

1 “a le she 

aL ; tons, the U nited States 50, of w hich the 
displac | 

U placement is not given, and Germ: iny 46. lhe | 
nited States N; 


Qaeeeeeene 


ivy claims to rank second to ours in | 











—— ee 





| May 28, 1¥1U | 


‘| neat 
rotal displacement, but onl) sixth in number of vessels. 
France, on the same reckoning, will have 503 ships of 
“66,903 tons, including 46 battleships and armoured 
cruisers, While Japan will have 191 ships of 493,704 
tons, including 30 battleships and armoured cruisers. 
Russia will come next, if its programme is carried out. 
d the Italv. All these six Powers, be it obs ed 
| ye suffering '$e\ ‘rely in increased taxation for partici- 
pating in this race of expenditure on armaments. 1] 
mischief wrought by the Dreadnought and the D: - 
sieht craze is incredible, and in the last week 
\ ie Freie Presse, the leading Austrian 1 Wwspat 
s issued an appeal, which we trust will be successful. 
to Signor Luzzatti, the Prime Minister of Italv, for a 


int arrangement by which the projected c yMpeti 


Dreadnoughts between Italy and Austria may bi 
avoided. ‘* Ruinously expensive ”’ 1 
wed by Reuter’s telegram upon this outbr 


between the two Southern allix 


Is the expressio 
hesto | 
l 


ya 
iva 


competition le 
(rermany. 

Flattering as it is to the national vanity that King 
Edward should have been assigned by general recogni- 


tion first place among the peacemakers of the last fey 


vears, we should like to avoid, if we can, the double 
d most unenviable compliment of being the leading 

} naker in armaments as well as the leading peace- 

maker. Let us see how the matter stands, for it 
in i 


’ 


can easily be settled by an appeal to statistics. 


will take the military and naval expenditure of the 
three Powers which are charged with forcing the pace 
n naval armaments during the last 20 years. We 
nust be careful in so doing to avoid vears in which 
armament expenditure ‘* in preparation for peac¢ iS 


Lord Shaw of 
interesting 


nixed up with actual war expenditure. 
Dunfermline very figures 
which made it quite clear that with the possible minor 
exceptions of Japan and Russia, Great Britain, Ger- 
many, and the United States have been the leading 
lelinay \We add Irance, the 
h in both naval and military expenditure. 


gave some 


Power which now 


ers Cavrvset 
StLANGS LOUTt itl 


Our first vear shall be 1890 ; our second 1897, before thi 
Spanish-American and Boer Wars; our third 1906, 
er the Boer War; and our fourth 1908, or the last 
( ilable To begin with Great Britain: 
GREAT BRItTaln,. 
Year Commencing Army. Navy 


April 1 
to ee 


£ 
17,560,000 .... 


£ 
15,553,000 


SGT wcvcanwes eeeeee 19,330,000 .... 20,850,000 
Be neesesvavdes -- 28,501,000 .... 31,472,000 
BOE cccviovecwe .-. 26,859,000 .... 32,181,000 
SO vesxnadaes ‘ 27,435,000 35,142,000 
BOE ose rere. 27,760,000 40 603,000 


* Budget estimate 


Since 1890, it will be seen, we have added ten millions 
annual cost of our Army and twenty-five mil- 
to the annual cost of our Navy, of which last 
se more than eight millions has occurred during 
last two years, and is directly responsible for the 
tv of the last Budget. 
GERMANY. 
\ ‘ . * 
tear Commencing Army. Navy. 
April 1 £ £ 
SOE Sékvaveus es ; 35,975,000 9... 3,£86,000 
a et eee aes 30,741,000 .... 5,701,000 
Pe cei vekedwa te 37,660,000 .... 12,957,000 
ee” ciawnnwas ..» 42,798,000 .... 17,448,000 
* Budget estimate. 
j : ; ; 
¢ figures are from the Statistical Abstract. Ac- 
\ cording to our correspondent’s message of Novernber 
24 last, the total votes asked for the Army for IgI0-II 
amount to 4°:9,372,000, and those for the Navy to 
| £22,156,000. ‘taking these figures for comparison with 
| Great Britain we get an increase of about 4} millions 
in the cost of the German Army since 1890 (which 1s 
‘ess than half the addition to the cost of our own Army), 


and an 
\ 
Val 


addition of over 184 millions to the cost ol the 
‘vy in the same period (which is 6 


1 millions less than 

‘ additions to the British Navy). “Of course, on the 
Percentage system, the growth of the German naval 
estimates is portentous, and can only be compared 
| With that of the United States. Moreover, the new 


i | imancial burden involved has so far borne much more 


We | 


? 


| at 


eee 
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In th se 0 » United S 
<4 e St g \iy< ¢ \, : 3 
W ) Vé Sc é > ‘ c 4 3 
cing £/26,438,000 in 1908-9, whik ' ; 
[GOQG-10, as voted, were £, 28,778, 100 ] a % : 
lore, appear that w iteve ma be the cla < P ex. r 
Presider t R SeEVE d Preside | 6 7 . 5 
nakers, the United States must be ( ‘ 
imong the great P sa : 
ival expendit Eo se ; ; , 5 
Ost o s Army seems to s — 24 
1S, that of y by 24 lions. 
Fra ( 
; Arn Navy 
Year £ £ 
EP Médvddeevecads 23,209,000 8.055 
ME démxedinadunews 27,344,000 .... 10,431,000 ‘wet 
BEE osssancnccvavs 34,382,000 ....  12.236.000 78 
SP casita sine 32,878,000 ....  12,628,00t i 
lhe French figures, as usual, are b dhand. but Lord ae 
Shaw gave thos I the current vear as I? m ~ 
the Na ind 434 millions for the Arm Since 18q 
lwrefore, k1 e would appe to have added 2 a 
ons to the cost of the Ar , ic s to the t : 
ot the Navy ( sid j 1 it < pop tio ) 
stationary, it is not surprising that these additions 
proved vet \ burdens € to tl | taxpave 
Phese hgures are mo elo 1 i \ as ] 
lkurope had accepted the origi proposal e Rus- 
ian Cz t the first H Y Co e to ¢ a 
seek a remedy for the increasing burden of a ents : 
ind if that propos id bee sucee in o 
about, at any rate, an arrest of mulitar ind i eX- 
penditure, all the European Powers would now be en- 
joving overflowing treasuries, with ample funds both 
for the reduction of taxation and for the imp ement 
of social and economic conditions. Has not the time | 
come for British statesmen to revive this proposal, and || 
to endeavour to bring ibout nte i YTee- 
ment? Every Prime Minister and Foreign Secreta 
who folds his hands and does nothing while the 
machinery of warfare and the cost of armaments grow < 
this unheard-of rate is directly responsible for a < 
monstrous and avoidable evil. - 
ELECTORAL REFORM. 
TRADE is now so good that even the mo ( 
adherents of Fiscal Reform ”’ find little favour, 
the political pause which has followed the King’s th | 
may very well be employed by polit L | 25 
reflections upon ¢ onstitutional rathe: than mi ~~ ! 2 
medicines. That the House of Lords ougnt é 
mended somehow is universally admitted, but it ma eI 
also be confessed that there are defects ir Ss = 1} $ 
|of election to Parliament which ld and shoul e 
be remedied. Some go ! ct, d = wm : f 
the whole system is inherent dete tive d ight z : 
to be replaced by another system, and in particular b id 
that of proportional representation. © [he | Noval Com- & ! 
mission* which has just reported on the subject Geciares 
in favour of the first school of ref It recommends 
a remedy for the imperfections o c existing $s stem ; 
but it declines to recommend any tundamental « hang‘ i ‘ 
of the powerful advocacy of Lord Courtney }} 


In spite of 
and other leaders of the movement tn favour 
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resentation, the Commission finds itself un 


tional rey 
‘ here 


able to recommend the adoption of that proposal 


and now,”’ under existing circumstances, for election 


to the House of Commons. 
Qur present system does not profess to represent 
It professes to secure the representation 


i minoritics. 


of the local majority in single member constituencies, 


hut this is a profession which it does not fulfil. It 


breaks down in the notorious case of a three-cornered 


a single seat, in which a member may be, 


contest lor 
frequently is, returned by a minority of the 


ind not 1n 


} . r } , i 
sis pointed out in the report, there 1s 


wo 


votes Cas 


- ‘ . Wl. 
| no guarantee that under such circumstances the suc 
: ial ae 
| cessful candidate may not actually be the least popula: 
“sa aca al at 
| of the three Che evil is a glaring one, and although it 


vet much affected our political history, its 


; . 1 
| occurrence sometimes embitters local politics. But th 
re nedyv 1s bv no means easv to discover. Phe tecn- 
nical difficulties of the InquIry are great, as anyone may) 


Professor Nanson's 
Che Commission, how- 
After dis- 
second ballot as a ¢ umbrous and impe rtect 


the alterna- 


themselves by reading 
| paper appende d to the report. 


ever, have managed to solve the problem. 


i 
| missing the 
| device, they recommend the adoption ol 


tive vote as the best practical method of securing the 


| return of the most popular candidate. Under this 
| syste m, when more than two candidates stand for a 
\| single seat, the voter records his preference by marking 


If no « andi- 


the names with figures 1, 2, 3, and so on. 
| date secures an absolute majority of first preferences, 
is eliminate d, and the second pre- 


Ina 


| the bottom candidate 
| ferences are taken into consideration, and so on. 
| three-cornered fight the system is thus equivalent to 
in one, the first ballot with all 


| holding two elections 


| candidates in, and the second ballot with only two. It 





is not appli able ‘ however , to two-me mber constitu- 
| encies; and the Commission accordingly recommen¢ 
that the existing constituencies of this sort, which are 
| only 27 in number, shall be split in two at the earliest 
opportunit is a remarkable agreement ot! 
Opin these re mmendations | he 
Commissio cludes ill shades of political 
opini i S > nd so e tne epresentati 
Ol party org Vno gave ¢ dence 
Lhe positis nclusions of the Commission provide 
lla sunple and prac tical method of rem« d mg an obvious 
| imperfection; though there are some strong ob . 
| to elin Qo” ft -memb«e mistituc 1eS | 
negative conclusion against proportional — repre- 
i sentation deals, on the other hand, with matters 
| of hig! controvers\ Many who have _hithert 
i ~ i et 1 
iva ! ee ‘ 
= : a 
j} view the matt in the light of tl report 
which st tes < a t ews 1] the reume < 
| con. with great lucidit Its supporters claim that 
the PDropgs id m e the epresentat e ch ; 
| ‘* reduced map ot he count - vhole 4 
i} port puts t] it cla nto the test ) close re soning j 
| ot in i { nore SI y pplicats tery the circum <t res 
| ot po ti | Lite It MAaAKCS If ele I th it he ré C CONe 
| siderabl. practical « culties in the wav of the che . 
Byv-« lecti ms, to inst ce pres ta problem fi ai 
no satisfactory sol ym has bee 1 pK ( I Inedn- 
i] cated electors, again, could searcelv be bri ught ¢ 
| understand that their seventh and eighth votes d 
|} on, were of equal importance with their first; so tl 
introduced into the voting But the practical difficul- 


} : 
not more < s than the the 


ties are u the 
tions, which were presented to the Commission in the 


j 
| evidence of Mr Harcourt There can be no doubt t at 
| proportional representation would tend to break up the 
two-party system. The representation of mit ities 

i} the House of Commons would lead to the separation of 


members into numerous groups, each bound toget] 
by its adherence, not to a general political creed 


i 

| : : . : 
} a singie arti le of belief. Now it is at least ars 
} 

i 


gt : 
that such an arrangement would represent the actyal 
state of opinion in the country no more accu 

1 scientifically than the present two-party system. It 
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mav be said that it is in our national character to p,. || 
either Conservative or Liberal. Those are the 4 
species of Briton, which are subdivided into all sorts of 
varieties, partisans of temperance or the Trade, of the | 
Nonconformity, of Ulster or of Mun wan 
The species are per 


Church or ) 
vaccination or anti-vaccination. 
manent, but the varieties are in a state of constant { 


[he two-party system emphasises the permanent 


species, Whilst in practice, at any rate, it afford: 7 
siderable means of expression to the varieties. Propor- 


tional representation would emphasise the transient 


varieties, and conceal the fundamental differenc: of 
might convert the House into a _ politica] 


and soi iolog i al museum. The opinions ot memb)y. 
might be argued, would be definite only in uness 


spe CS. It 


t 


in essentials they would be unpledged, and the: id 

be no certainty or continuity in Ministerial] maj ties. 
member would be anti-vivisectionist in the first p! 

ind a Conservative or Liberal in the second, ins‘ 

as he 1s at present, an anti-vivisectionist in the s¢ d 


place and a Conservative or Liberal in the first. 

Such is the case to be made against the proposal. 
lhe Commission’s opinion may be summarised by say- 
ing that it would be a leap in the dark, when there is 
no urgent necessity for anv leap at all, but only 
very cautious little step. But that opinion is held 
connection with elections to the House of Commons 
only. It is noteworthy that the report makes an ex- || 
press reservation to the effect that there would be mucl 
to be said in favour of proportional representation as a 
method for the constitution of an _ elected Second 
Chamber. The suggestion is full of interest. Ina 
Second Chamber it is desirable that there should not b 
a big working majority for the Ministry. Th 
ill adapted to carry on the creative and 


a number of groups, represent! 


Structural | 


; t nyt 
government, 


st ional, independent, or even eccentric, op! 
be very efficient instruments of criticism and re- | 
Sio! It mav well be, therefore, that in this region | 
the theo: f proportional representation of minorit | 
would find an appropriate and useful application. i 
; 1 





\| 
THE SPANISH, BELGIAN, AND DANISH | 
ELECTIONS. | 


rhe S; . elections closed on Sunday, May 22nd, 
* at | ' 1 1 “a i? | 
Vitn ti I 1 ; Liv halt f the l pp i EH if 
the ¢ his Senate, created by the Constitution || 
rR» teeta sear ‘ ia aie aa Q 1 ; iq] 

Gd OF 300 members, 160 eect 

So the minees of the Crown who sit |] 
the Vv law or in virtue of their o | 
the Crown as hfe peers, 
7, a Liberals, 55 are Conservatives, 16 Democrat || 
11D , e independents, and one a palace buNnCe 
i? . to Mauro, chief of the hou Id }} 
Queen lother, Dona Christina. Among || 
3 rs Sitti f } why rmoht son 1} < ny HI 
ting wh right, 50 1n number, seven }j 
nacre lacie er ° a a , . 1] 
and idents, 22 Conservatives, five Liberals, three |} 
Den rng Fs . . *. f {I 
L. ‘rats, » Carhsts, and three high dignital | 
n , M rquess de la Torre illa, Lord i] 
_= — xu ve e 2S i} 
mign Ul ; Marquess de Viana, Master o | 
IT, © \larny ? \ I ‘ } 1} 
a ’ ‘ (SN Ae 2 ullar ae Campos, attached 1 


re us the Queen Mother. These three noble- | 

v » Mauro, though th | 
1 the Senate as peers in 

¢ proved their descent, quarters o! 

ndeeships of Spain, and the posses- 

hundred pounds 4 | 


inti } sixteen 


agheors oe ise are also 19 Conservatives, four | 

berals, SIX independents, three Democrats, and tw | 
arlist nobles. Among the Senators sitting in their 

r\\ oht ‘ - 

Several untitled Senators sit in their own right 

; phere neste “presidents of the Council of State | 

; se ie Is, as does also the Lord High | 

- oe i = ; , ct In th . n yn-elective h lf of 1 | 

nell or : ne van ance Ss that the Cab et, 

aie Sienna — Canalejas, will probably soon | 


s 


yt nite majority in the Upper Hous . 





a a | 
inday, May 22nd, did not giv 


ight are four marshals and eight Archbishops. 
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oat Hi 
Le expt adil scales The struggle for the 1S8o0 seats ‘ d that t : ; ' ; } 
hy ele tive hi ilf of the Senate has been a sharp contest ; al ws _ rmMig ' 
0 -y one ol the 49 pr‘ wineces of the kingdom ( ( . ' 
, the Const rvative and the Liberal or Democi ; 
sidates had not come to a previous agre ment a 9 : 
jselves and with the Home Secretary, according . 
-o the electoral and political traditions. S) 
Ka t t » divide the spoils of the contest. In on - } 
‘nce, Guipuzeoa, in the Basque country north of t! ; 
». of which San 5 bastian, tl summ capita i 
R . th principal town, three opponents of the 
Lib 1} Democrat Cabinet, a Carlist, and tw VI t l> 
Catholics were returned Onl Ix 
» S im dil hav be n el ted, two t ( , : 
The ( irlist provil t Nay ‘ ¢ 

itramontan Senators, notorious Op} 
Liberal policy. The elections of Senators Is ¢ lucted 

a rathe r¢<€ ympli “ated s\ stem. The electorat n t] es , 
49 provinces is composed ol all the members of the | Pros! 0) 
provil ial count ils, Fe diput clones provil ales.’’ and \\ te, ) not \] 
of delegates of the town councils, ** ayunt rmientos.’’ | than + \iniste 
who meet in the capital of cat h 1 e. 1B 

presid d over by th civil Governo ‘ 

5 etary. Le sid the AG pl -inces ret} o | I ces thy \ er R ' : : 
three or two Senators, ten universities, five academies, The results a or ex- 

five et onomic societies, and six archiepis opal pro- pt t] one point of pres 

vinces, return 260 members. The Home See retar’ reig ’ thie 

ctates the composition of the elective half of the Senate, 
which will assemble on June 15 at Madrid, to be 1 

Ministerial Liberals, three independent Liberals, 42? lent 5 

Conservatives, five Catalan Home Rulers, four Re- \" t ( 

publicans, four Catholics, four Carlists, and three In- . . 
dependents, these figures not ree koning the ecclesia He) ' y may ped tor} \ , ow 
eal Senators or the Senators from the Canary Islands, | "© ® f 
the latter not vet returned. The Spanish Prim In D » elect s to a 
Minister, Senor Canalejas, can depend on paper upor > ti tul so 
a quite sufficient majority in the Senate lor the despatch | Nationa defences thy 4 
of ordinary State business, but he is aware that there | 8™°*! euro} ee Le 
are questions in which he could not easily secure a ymne or oth tending | 

working m; jority when he will soon have to overcom me aT to the b 

serious difficulties in the relations of Spain with th sound. } . 

Vatican, and even in such important matters as the | ° 2 : ; : 

relations of Spain with Morocco, and with the Euro- put lor da, ( 

pean Powers chiefly ‘nterested in the commercial Ng Zyrvf jn’ , 

and political sapects abt situation created in Morocco } , yy annual ™ nter 

hy the act of Algeciras and by the conflicts between the | in am ditied | ae - ae : 

Cherif of Fez and Spain and France in succession. In Socialist Ministry TOOK PR ' 

his Senate even more than in his Congress, the may ud 


Liberal Democratic Government ol King Alphonso ae ae 


| XII. will have to dept nd chiefly upon the cohesion and olkeuns, ' 4 7 
| discipline of the heterogeneous coalition of several |“ re Kr cn 1 m 
Liberal groups headed by rival and ambitious I aders, | Must nom resis { ; 
and upon the amount of support Canalejas may get sn | 2202500 oO and ; ‘ 
the religious question and in economic and fiscal ea ; eee oi x C 
forms from the Re public an minority, so strong sn Con- | **?,* ps. Like a ; 
NW Sress but so weak in the Senate. = y' : apo oo aha ee : 
| _ in Belgium the elections to the Chamber, held last re “hems pecan Hiroe 
\ : ee ee nave ve oe —— uminrti aes military ser so rhe f 
IS84; but ite years th Liberals have Db n : melancholy commer : 
{} mor Radical, and have definitely lied = thems ‘Ives! + urope, and on the va pop 
with the Soci list party. Befere prop tional repre-| <olemn enzagements of the great P ‘ 
|} Sentation was introduced in 1goo the Clerical majority | 1 pofessed respect for inte 
| Chamber was 72; alte! the General Election 0! 
y) ir. under the new system + fell to 18. In 1902, —— 
e disturbances in connection with the agitation 
} inhood suffrage pure and simple, it rose to 20, THE HOME RAILWAY PROBLEM 
1904 it fell to 20, in 1006 to 12, and in 1908 to ©- ; os me ticl the 
| 1 vear the Provinces whose rep! sentation was We! have asked the } - “s | 
renewed were Brabant, Antwerp, Wi landers, , ralway> ol oe san li d 
Namur and Luxemburg; the Lib rals and Socialists have attra we: se * pee h railways, and 
|| ran joint lists of candidates in the smaller c ynstituc ncies re experts to turn his ei he fret instalment of a 
nd separate lists only in Brussels and Antwerp, wo _ this we ek ae : a — ; nbe f ¢ lines 
there was room for both. They expe ‘ted to win four | series ol oe ad ee aa vm the st of the | 
seat perhaps five; the Clericals, with less “ason, | will be impartially sone ie a a nd e need {I 
1oped to win two. In fact, however, the Liber a won | investor. = ie his ow ndependent 1m] ressions |} 
|| Only one seat (at Nivellez); the Socialists and Clericals | hardly say, f0 ee « the facts. He does not om at || 
\\ non The explanation given is that Belgium is pros | after care ful ual aaa € the great inte ects con- | 
| pt my and that the mass of the voters, especially ple asing OF ed we oh : He has no axe to | 
\ a who only vote to escape the fine imp sed on | nec ted with Eng ee serve, and we ! that his }} 
absentees, are satisfied with things as they are, and’ grind, and 1 
siete canna 
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work will, therefore, prove of real value and utility to | 
the holders of Home Railway stocks; nor is it impos- 
sible that his criticisms may help those who direct and | 
manage what, with all its faults and imperfections, 1s 

without doubt the finest system of land communication 

in the world. The chorus of grumblers and of those 

who din into our ears the commercial decadence and im- 

pending ruin of their own country is so loud that only 

those who travel abroad can realise the great advan- 

tages which English passengers, merchants, and manu- 

facturers possess over foreigners. 

It is only fair to our correspondent to draw attention 
to the very great difficulties which he has had to over- 
First, there is the difficulty of the accounts, 
which, from one point of view, are distressingly simple 
because they fail to provide the information which in- 
telligent criticism demands. Our correspondent desires 
us to state that he has obtained no as.istance of any 
kind in the compilation of the reports submitted from 
any director or official of the railways. Consequently 
the views which he expresses are independent views, 
the results of his own observations. He is not voicing | 
the views of the executive of the railways. | 
The published statistics of the past ten years} 
are analysed, and interesting compari- | 
made, in order that the investor may 
have data’ wherewith to form his own judgment | 
different lines. | 
Then there are the complications caused by the extreme | 
complexity of our railway system and by the fact that | 
most of the important industrial districts are served by | 
more than one line. The existence of competition, 
whether by roads, canals, tram lines, or competing ratl- 
roads, is undoubtedly of immense service to the public ; 
for just as our Free-trade system prevents the extortion 
from consumers of monopoly profits, so the existence 
of competition in means of communication is a check 
upon exorbitant rates. It is also, we believe, largely 
responsible for the excellence of the railway service ir 
many parts of the kingdom, and where the railways ure 
slack, sluggish, unenterprising, slow, and unpunctual, | 
it is almost always in areas where they have a mon>- | 


come. 


various 


sons are 


as to the values of the shares of the 


poly. For this reason we have always looked with sus- | 
picion upon recent attempts to manufacture secret | 
working agreements between independent and hitherto | 
competing companies. If by means of such agree- 
ments the railway companies were to eliminate com- 
petition, it is certain that traders and travellers would 
suffer, while it is by no means certain that railway 
shareholders would in the long run gain. Agreements 
in restraint of trade or communication are not favoured 
either by law or by Parliament. In fact, it is the main 
purpose of Parliament and of the Board of Trade to 
exercise such a legislative and administrative control 
over railway companies that they will not be able to 
reap the rewards of monopoly. If a railway monopoly 
were established it would almost certainly lead to th 
nationalisation of the railways, and another vast arm\ 
of othcers and emplovees would be added to the | 


5 a ranks 
of the public service. 


t We are old-fashioned « nough to 
believe that such a change would be a serious political 
danger, and might easily prove a heavy charges and 

~ all 
burden upon the taxpayers, while at the same time de- 
creasing the ethciency of the lines. 


But whatever view be taken of thes iwreements 
hiss nel » has i} } . : 
and they u coubtediv appeal to Stock Ex nange senti- 
ment—the railways are so much the servants ‘ 


« 
1 
' 


he United Kingdom that. the 


public in t J 
ing parties to these agreements will need to be 


vers 
careful not to reduce the facilities enjoved by the 
public. With regard to these facilities (as our . ; 
spondent points oui to us in a prelimi 

OS gree a ae ae a enidienice 
whi h the remaind S paragraph is a « 
only those who hay travelled ext 
other countries can \ ilis +} 
superiority of the service Pp! vided by 
railroads as < mpared with the seri eae 
by the railroads of t untries. In Eno 
as i £y < eral rue, i amp services 
- - . . 2 ; = 
ally run trains is provide d, and passengers travel at 
high rates of speed. They also travel in the vreatest 
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comfort, and without being bothered by fussy offi 

What is still more important 1s the great securit 

our railway service. Accidents are rarer in our coun: 
than in any other. To provide this fine service ; 
permanent ways have had in most instances to be o 
structed regardless of cost with heavy ballaste d tra 
and heavy rails all resting on heavy chairs. The rails 
are not merely spiked down to the sleepers, as is 1 

general custom in other countries. An extensive and 
costly arrangement of signals in combination with auto- 
matic locking ot points has also been provided, and thy 


greater part of the mileage is fitted with two or more 


tracks. Our coaching stock, with its small compart. | 


ments, does not present such an imposing appearance as 
the long coaches of the Pullman type which ar 


vogue in the Western Hemisphere, and in which pas- || 


sengers are seated on either side of a public fair way 
But the small compartments of our country are more 
suited to the temperament of our people, who would not 
all appreciate being disturbed by hawkers of light 


~ 


literature and other trifles during their journey. Simi- | 
larly, the modest appearance of our little goods wagons | 


excites the scorn of our Transatlantic cousins. — But 
these small wagons are the greatest boon to the trader. 
By means of them his goods can be separated trom the 


| goods of other traders in much the same way as pas- 


sengers are separated from one another by the small 


compartments. The goods service provided by our rail- | 


roads is, if possible, more satisfactory to the public than 
the passenger service. On the great avenues of trathiec 


merchandise handed in overnight is regularly delivered | 


before business hours the following morning. No 
other country can provide such a service. 
common thing to compare the rates charged in other 


countries with the rates charged by our railways, to the | 
But it is impossible to form | 
any comparison. Our rates include the cost of collec- | 
tion and delivery, whereas in other countries they gene- || 


disadvantage of Britain. 


rally do no more than cover the cost of carriage from 


| station to station, terminal services being extra. Such, 
one reads, was the custom in this country sixty years | 
ago. Then, again, the average consignments on our |} 
railways are very small as compared with consignments, | 
Small consignments are | 
Again, |} 
our small consignments are only carried a_ small |! 
distance, compared with the long distances which the | 
big consignments are carried in the United States, and | 
it costs relatively more to carry goods short distances || 


say, in the United States. 
relatively more costly to handle than big ones. 


than to carry them long distances. In order to enable 


the goods to be delivered so expeditiously as our rail- | 


Ways are in the habit of delivering them, facilities in 


the shape of big docks, big goods vards and ware- 


houses, large numbers of employees, multiple tracks, 


innumerable and long sidings, great quantities of roll- || 


ing-stock, and numerous receiving offices are essential. 


Our railroads are rich in these facilities, and are able to | 


handle with ease and without congestion all the trattc 
entrusted to them. How different are conditions in the 
United States is proved by the fact that James J. Hill, 
the great and re spected doyen of American railwa) 


men, has recently estimated that an expenditure of two | 
thousand million pounds will be necessary during the | 


next six years to enable the railroads of the United 
States to escape what must otherwise prove to be the 


greatest congestion of traffic in the countrv’s history. 


Generally speaking, then, our railroad service satisfies 
assengers and traders, as well as emplovees, if 
may judge by the keen ¢ yMpetition to join the railwa\ 
service. These employees are, especially on the lines | 

m ndon to the North, a fine bodv of men, always 
ourt us and bhiging, and we may he proud f them. 
3 le unt ite invest Yr, another interested party, 
eae espondent poin alt eal mgs 

th ld. It 7 ident points out, apt to De it 


rom his point of view that our corre 
spondent writes. He will endeavour to explain th 
sition in simp! language. In order to show how 

stor has been treated in the Unitec 
may De said that the railway c ympanies OF 
in the year 1908, which is the latest 


Vear for which the | nv | 


complete returns are available, 


It is a] 


suiehnaigsieneieieeneieeeneenes — 
aan igiietianaains LL - 





canne 


| earnl 


in th 


} railw 
| their 


perce 


from 


can f 
merce 


apt 


prop¢ 
cultie 
dither 
atten 
to tat 
their 

Ou 
contr 
with 


This 


| Com 


IQO4, 


repor 


| inves 


railw 


profit 


prove 


this 














May 28, 1910. THE ECON NOMIST. 





ese 


eel 


—_——— 
Ince than 14.54 per cent. gross and 5.44 per cent. net, 
gainst our earnings of 9.13 per cent. gross and 3-42 


ner cent. net for 1909. And the percentage of net 
earnings ol American railways had been continuous 

acreasing up to and including the year 1907. Yet 

nnot be taken for granted that the percentage of net 
earnings of American railways will continue to increas 
‘y this wav. The percentage of net earnings of our 
railways used to show increases in the early days of 
their history. But those days are past. Since 1870 the 
percentage of net earnings of our railways has fallen 


i 


from 4.41 per cent. until it has come down to 3.42 per 
I 


ent. in 1909. The percentage of net earnings of Ameri- 

can railways is swollen by the fact that water has been 
mercilessly squeezed out of their capital, whereas the 
apital ol our ral ilways is still waterlogged. The above- 
quoted estimate of Jame s J. Hill forms a danger si 
for investors which it would be imprudent to disré 
So also does the fact that the annual wages of the em- 
plovees of American railways have recently had 


eased by a sum estimated at from 20 to 30 
lillion pounds, to neutralise which an advance of 
m Io «to 20 per cent. in frei ght rates is 


proposed. Though our railways still have many diffi- 
culties to contend with, they have surmounted mai ny 
difficulties which the Americans have not so far 
attempted to face at all. But the Americans will have 


to face them and conquer them before the condition of | 


their lines can be compared with ours. 
Our correspondent has not entered into the fierce 


controversy respecting the complaints of certain traders 
with regard to preferential rates on foreign imports. 


This subject was disposed of by the Departmental | 
Committee appointed by the Board of Agriculture in | 


igo4, and presided over by Lord Jerse The majority 
report of this Committee, arrived at ie le ‘ngthe ned 
investigation, was to the effect that the attitude of the 
railways was justified by the necessities of competition. 





J. LYONS AND CO. 


tHE wondertul success of this company since its | 


registration in 1894 is a remarkable illustration of 
7 


how a man with a genius for business can succeed 


ce of the severest competition, and establish his ! 


t} 


ng companies have been through troubled times ; some | 


i them have reconstructed, and one of them has re- 


duced its dividend so far as to embroil the directors 


a bitter fight with the proprietors. Lyons, on | 


the other hand, has enjoyed practically an unbroken 
run of prosperity, and after 15 years of _ busi- 


ness has YTOSS profits of over £. 1,000,000 and net 


prohts of nearly 4,300,000 per annum. An undertaking 
| 


which develops with such rapidity could scarcely avoid | 


‘iticism and the suspicion of underlying weakness; but 


ne of the most remarkable points in the company’s | 


e¢ rad } 


the early stages of its career, investors being for a long 


ne content with less than 4 per cent. That this con- | 


1 


idence in the future was justified is proved | 


by the 


profits and dividends of the last few years, and so far | 


unmistakable success. Of recent years perhaps the 
| least satisfactory was 1go09g-10—the period with which 


r 
i 


| Tise in gross profits, due partly to the inclusion of the 
Ceylon Cafés, working expenses have risen fast enough 
| to swallow most of the increase, and the net profits are 
very little bigger than those of 1908-y. The table of 
results which we publish below traces the level of 
Profits back to 1904, and shows that last year’s im- 
provement was comparatively small. Partly, of course, 


+} 


this is due to the poor attendance at the Shepherd's 








rtune in a trade which seems to be declining. Since | 


( Lyons shops were started most of the London cater- 


is the low return obtainable on the shares in | 


venture started by the company has proved an} 


¢ present report deals; for although there is a big | 








, 
B ish | XHIDi tio < ere 
La Or ac ertis ‘ \ . ‘ 
cess ot the | co-Britis - 
tended to n ‘ 
tions. Anvhow 
| S 
She merd s Bush . 
iS in the pre S ‘ 
this vear’s Jap } 
mi l€ iti ¢ \n + ‘ 
‘ ‘ 
mentioned in the rep ; 
ig’ ¢ ( bh is ess \ ‘ 
} P . 
hel Or money pak out ¢ é 
7 ‘ : 
css CCcouUu I for rir? yf ‘ 
ai 1 
i fy table 
LEAR f 3 
1904 1907 2 } 
~ a - / 4 
x x 
ross profit........ 484,010 735,093 797591 969 
Expenses .......... 327.116 503,244 548.766 68] 
Net profit.......... 156,894 231,849 248,825 28 
Balance forward 26,321 34,504 6,169 € 
Tota ‘a 183 266,553 | 254.994 294 
Depreciation ...... 29.5 50,177 | 58.0 67 
Debenture interest 12, 17,6 17,625 
Pref V mieeu.s ‘ 19.8 16,666 
aoa 
ref rd. div 
nes Séncedwed) 6,100 107.575 107 > 14 
"36 ) (324%) (324 
Reserve, &c. ...... 10, 000 65,000 40,000 XC 
| Carry forward..... 35,561 6,169 15068 13 
* 32% per cent. cash and 10 si 
Thus the expenses this vear ysord 74 per 
2TOSS pronts as ag inst 7O pe r cent } 
65 per cent. In 1903-4, While the net pront 
; . ; : 
#.200 irgre than pre OUS t { 
xX i ion r 4 i in ' 
) . te oa ] moat woth n«’ 
Before their amalgamation with Lyons 
} e * . c 1 
Cafés had been earning profits of between 
#.25,000 per annum, and when Wwe alow 


~ 


in the present profit and loss account, t 
verv little doubt that Lyons’ own net 

i distinctly smaller than in 1go8-g. At the sam 
interest on debenture stock required a larg 
owing to the issue of ordinary shares to 
Cevlon Cafés’ business there is an incre 


£10,000 on account of the 424 per cent. di 
be z per 

allocations to reserve, &c., are #,20,000 sn 
there is an increase of about 4.600 1n the « 
lo illustrate the development of the business 
: la ry oT. Ts } 
SIX vears Wwe append a table comparing 


sheets of 1QO4 and 1910 :— 


cr 10c. 7 YC 495 
Capital, debentures, &c 895,195 .. 1,415,842 
i : 79 17] 961 868 
| Trade creditors, &..... 79,171 wa 261,868 
Reserve 400,000 .. 500,000 
kat Sia ae nee 20,00¢ 
Profit and loss balance.. 91,620 .. 146,031 
1,765,9 986 . 2,323,741 

ASSETS 


ne 
oO 
moO 
+ 
= 
wo 
t 
—) 





ong 
Property, &c. .....+-+ 934,438 l 
CER. ewacutiencca’ 39,190 
Stock-in-trade@ ...cccee 161,590 385,895 
: j 7 OR = / > / 
Sundry debtors, &c 27,988 an 
Plant, machinery, «c 132 852 325,128 
a ge 2" 
Investme nts and loans.. 69,688 81 92 
CN ci cennecadousa és 100,230 118,629 
osceiaabial 
1,465,986 3,741 
neral results of thes 
Apart from the ge eral re ult: t 
two points in the revenue table « 
ment—the first is the allowance for ¢ 
© oe eae ¢ +} nrete 
the second the dividend on the |} 
shares. As to the first point depreci 
' ] $ ¢ le a la é g 
tors have very wisely set aside a tats 
, . — y +} et T)r?é 
before, using #4 9731900 of ( 


wut “29.200 IN 1004. 
£07,400 last year, and 4: 29,500 | ; 

Yr 12 depreciation ot 
adequate provision the depreciat 


nanies of this kind, and 
vital point to compa vies of this & 
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tors have allowed for this item out of revenue. In 
1903-4, as will be seen from our table, the allowance 
was £20, 5545 and in the seven years from 1904 to 
1910 a total of £357,000 has been set aside, apart from 
| the ordinary expenses of the company and the building 
up of a considerable reserve. Taking the figures of 
the last few years we find that in 1904 6 per cent. of 


: the gross pr ofits was used for de preciation, in 1907 6.6 
i 


| while to go back a few years and see how far the direc. 


per cent., in 1908 7.2 per cent. in 1909 6.8 per cent. 
and in the present year 6.6 per cent. so that the allow- 
ances have varied for the most part between 6.6 and 
2per cent. As this question of depreciation was on¢ 
of the points on which the company in its « arly stages 


used sometimes to be criticised, it is only fair to recog- 


nise that the allowances, especially in recent years, 
have been fairly liberal, and that the property Is con- 
tinually being written down out of net revenue. We 


trust that the senias of fixed charges and prior divi- 


| 
| der 
| 
| 


ids will not prevent the continuance of a sound 
policy. ; 
On the second matter, the creation of preferred ordi- 
nary shares and the payment of an annual dividend in 
scrip, the facts are pretty generally understood, but as 


the board’s policy involves rather a curious experiment 
it to recall tl It wa 


: a ; 
last vear company’s profits justified a larger 


well briefis s decided 


that the 


Orn 
letr 


may be 


dividend than the 324 per cent. which was actually 
i being paid; but as the directors thought it necessal 
to keep a good supply of ready capital in the business 
1} they preferred not to pay this additional dividend in 
cash. They pre posed, therefore, to declare a 1o per 
li cent. bonus on the ordinary shares, which the share- 
holders would receive in a new kind of — 6 per 
cent. preferred ordinary shares, of whi 33,100 go to 
l} a 1o per cent. bonus. These shares were to be issued 
against a corresponding sum transferred from the 
profit and loss to the capital account, so that the ass« 
side of the balance-sheet would legitim tely ise f 
pas: u with the labiliti S, while the rate of d dend or 
the new capital could not rise above 6 per cent Now 
serip dividends are dat gerous things, and the pres t 
i} trou ae of certain catering companies are due ver 
largely to the liberal distribution of share bonuses in 
ons scheme certainly does differ 


| 
| 
| 
|} the past; but the Li 


j 

|} from others of its kind in that « ipital corresponding 

} to the shares is retained in the business, and that t 

| company’s resources are ot strained to pa ] u 

1} rate ol dividend But on the other side it must be sai 

that the hare given as P< can be sold for 258, SO 

| creasing the bonu d as 324 per cent. is a very good 

{ ite of ¢ agen it ma | bye ed that 

|} is necessary to employ more capital shareholders micht 
well fore £O the 1o per cent. bonus while the need fi 
capital lasts. When money is simply transferred from 
the pront and loss account to capital account, then 
whatever happens to the new venture the old rat 





|} of dividend is not endangered; but when scrip is issued 
the dividend on it must be paid whether the capit 
: proves remunerative or fails to earn its own interest 
i It would be satisfactory, too, to know how lo: this 
distribution of scrip is likely to continu It 
scarcely be a permanent feature in the company’s 
finance. The authorised amount is 400,000 she es 
which would last for about twelve vears 
This system of bonuses makes the vield on the ordi- 
nary shares rather difficult to calculate. as. share- 
holders, when they get their preferred ordinary shares 
may either hold or sell at the market price. which * 
at present 25s. If we neglect this premium we get the 
following yields on the various securities of the com. 
pany :— a 
Nominal Div Price Yield 
Value. £ af «al 
First debentures ...... Stock .. 44 .. 1014 .. 319 & 
Second debentures .... Stock .. 44 .. 1064 .. 44 6 
cn REE OEE EEE £1 a oe ate a. > i ae 
BU Cee, ccccccecsee “SE. BC a... 416 6 
OeRmery ccccccivesvce £1 -» 4 .. Bete. Ss 
Last year the highest price of the ordinary shares was 
6}, and the lowest 53. 


— eae antsnesssssasdseisneshessssnesessesssenesessesnnnetssesstneeesstesssessss 
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THE SOUTH-EASTERN AND CHATHAM 1 | th 
i Was 
(eROM A SPECIAL CORRESPONDENT.) ae 
EARLY HISTORY OF THE RAILWAY. | inal 
his 
Ox January 1, 1899, the undertaking of the London, this 
Chatham, and Dover Railway was by arrange cg ee 
‘joined with wong of the South-Eastern Railway for | oe 
united working, under a managing committee com- | ocl 


sosed of directors of the two companies. This arrange. | 


i .¢ mt me 
ment was confirmed and sanctioned by p arliament pass- 








e on August 5, 1899, the South-Eastern and | a 
Chatham and Dover Railway Companies Act, 18g. | Rock 
Phe rolling-stock and ste amboats of the two companies | is ( 
have since been worked as one concern. . soli 

\s regards finance, the mutual arrangement iS that, | l in 
ifter paying all outgoings and expenses charge able to |] re 
evenue, the net receipts are divided between the two | pete 

mpanies in the proportion of 59 per cent. to the South- | Wok 
Eastern and 11 per cent. to the Chatham. But certain || | effec 
_ s of revenue for both companies are not taken || | of | 
nto joint a uunt. These are tor the South-Eastern | devel 
NallWwa\ s tion 

1. Rent paid by the London, Brighton, and South | Lich 
Coast Railway for the use of lines between London and | 1 Pong 
Redhill, and for ** proportion of Eastbourne traffic,” | a 
the latter being the sum paid annually to the South- | | Sout! 
Eastern Railway as consideration for not having built | sout 
a competing line to Eastbourne. | at th 

2. Kents of property and hotel accounts. | open: 

3. Transfer fees. | i whic! 

For the London, Chatham, and Dover Railway | | So +] 

1. Rents of property. | ie 

2. Transfer fees. il Tonb 

New capital is to be provided by the two companies | ll ando 

n proportion to their shares in the net receipts. The | ll life « 
South-Eastern and Chatham Railway is now divided | ! of th 

ito two sections, viz., the South-Eastern section and | | end t 

he Lond Chatham, and Dover section. It is con- | Hl Do 

nient to describe separately the gradual process | fl Crone 
wh yy each of these two sections came into being, | i] Easte 

id to describe the South-Eastern section first. } | Railw 

SOUTH-EASTERN SECTION. | H 

V} iginal scheme was a line commencing at | | Th 

Redhill. This was completed as far as Tonbridge in | l) East 
May, 1542, and extended to Headcorn by August, 1542. | Hl Gen , 
lt was compl 1 to Ashford during December of the | 1} conti 


renee ir. By June, 1843, the trathc was continued to 
t , Which was to b the headquarters ol 
| steamship service to and from sham 


come 


— eavy works which lead onwards to | j} this ¢ 
\) xt tal n hand, and the line was opened || » i for ; 
to Dov lcbruary, 1844. Prior to all this the com- | | becan 
pany’s com lunication with the Metropolis at London || I] steam 
Bridge St n was as follows, viz., from Reigate to || end 
‘Oo od Jun 1 over a line which had been con-| } exter 
ed in the first instance by the London, Brighton, || | comp 
South Coast Railway, but of the length of which || \| ef 
South-Eastern had purchased one-half. The South- || nec 
stern had further contributed a share of the expense || 1 of Lo 
‘erection of a joint station at London Bridge. From | sea 





“he Wood Junction the communication was over the line b 
London and Croydon as far as the junction of the latter |} | Way. 
h the Lond mand Greenwich. The last-named i i to Lo 
ne 3, miles long, and carried on 878 brick arches ex- | \n ex 
tending from London Bridge to Greenwich. It com- | | south 
ted the connection with London Bridge Station. In | Hill 
se, } powers were obtained to make a branch from Ash- | the ; 


rd to Maidstone . 








ora t and to build the goods station at | | Dove 
pricklayer’s Arms, with the necessary branch thereto. i l| histor 
In 1844 the extensions from Ashford to Canterbury, || | enabl 
Ramsgate gd gate were author Tn asst | I | fm 
unbr nch was authorised, also the | || The ; 
widening of the Lor ndo m and Greenwich, since leased to |] | trati 
the South-East rn for 999 vears. In the same year | whic ' 
eee rity was obt ined to make the Minster and Deal 1; cls 
ranch , by WI! hich means one > : land’s | ae, 
aa = ans one of the earliest of England s Marg 
ulways, viz., tl from Canterbury to Whitstable, \ 


e lin 
was to be beamae 3 
too, 


1545, power 


was obtained to make the 
irom Ashford to 


j 
| 
into connection with London. In 
brant h 
Hastings. In 1846 the extension 0! 


oe — 
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A ase 
| the Tunbridge Wells line to St Leonards and Hastings 
was authorised, and powers were acquired to construct 
a branch from Rye to Rye Harbour, to enlarge the 
station at Ashford, and to construct the North Kent 


ing a line which, after starting from a junct 


this being ; : f jun 
with the sreenwich line, terminated at Gravesend. T) 


South-Eastern prolonged the North Kent | 
Rochester by purchase of the Gravesend and Roches: 
| Canal, and extended it to Maidstone. The Londo: 
| Greenwich and North Kent lines between them 

} 


fe railway accommodation for tl 


1e tow! oO 
Greenwich, Woolwich, Erith, Dartford, Strood 
Rochester, Chatham, and Maidstone. In the year iSs: 
the South-Eastern acquired the Hundred of Hoo 
which provided it with an extension from Gravesend 
stwards to Port Victoria opposite Sheerne SS. In 1822 


Aa \< 





| ea 
| the South-Eastern system was carried westwat 
| through Reigate, Dorking, and Guildford to . ld ‘rshot, 
| Wokingham, and Reading, where a connection was 
| effected with the Great Western Railway for the West 
of England and the Midland counties. The more recent | 
| devel ypments are the line to Bexhill-on-Sea and a june- | 
| on at Robe rtsbridge with the Kent and East Susses 


| Light Railway. The extensions from London Bridge ¢ 


~ 


| the termini of Charing Cross and Cannon st - wel 
| wel opened In 1564 and ISOs respectively, gave t » the | 
| South-Eastern an immense advantage over oth¢ 


|| southern railways, though this advantage was obtained 

at the enormous cost of four million pounds. After th 
| opening of the London, Chatham, and Dover Railwat 
(| which was then competitive, it became necessary fo 


|| South-Eastern to get a shorter and more direct route t 
| the south and south-east coast towns. The direct line to | 
lonbridge vid Sevenoaks was. therefore structed, | 
and opened in 1868. Such were the principal events in the | 
life of the old South-Eastern Railway before the davs | 
|| of the Working Union Act, the object of which was to | 
1 end thi c mpetition with the old London, Chatham, and 
|| Dover Railway. It may be added that the Chari 1g 
|| Cross hotel, the Cannon street hotel, and the South- 


Eastern Hotel at Deal all belong to the South-Eastern 


LONDON. CHATHAM AND DOVER SECTION 


| his was incorporated originally in 1833 as_ the 
East Kent Railway. Its object was the construc- | 
tion of a line from Strood to Canterbury to act as a 
continuation of the North Kent route of the South- 
astern mentioned above, thus affording a direct route 
irom Canterbury to London. It was opened to Faver- 
sham In 1858, and to Canterbury in 1860. But before 
this date Parliamentary sanction had been obtained 


nh extension from Canterbury to Dover, which 


became the headquarters of the company’s Channel 
steamer service. This extension was completed by the 
end of September, 1860. In the following vear an | 
) €Xtension westward from Strood to St Mary Crav was | 
completed, Krom St Mary Cray a junction was 
| ¢Hected with the Mid-Kent to Bromley, whence a con- | 
nection with Battersea was obtained over the West 
| Ot London and Crvstal Palace Railway. From Batter- 
“i access Was obtained to Victoria Station over the 


ne belonging to the Victoria Station and Pimlico Rail- | 
1 Thus a through route was effected from Dover 
to London. This route was opened throughout in 1861. 
\n extension from Herne Hill first to Blackfriars on the 
south side of the Thames, and afterwards to Ludgate | 
Hill, completed the main line. Powers to exchange 
the title of the line to that of the London, Chatham and | 
Do er Railway were obtained in 1859. Such was the 


\ 


Nistor 


r + . . . . . e . 

| story of the main line, the acquisition of which 
enabled the company, by means of its short sea route 
Om Dover to Calais, to dev elop its ¢ ontinental trafhe. 


The next important feature of the company’s adminis- 
trat was the acquisition of the Kent Coast Railway, 
| Which was incorporated for the building of a short 
| line from Faversham to Herne Bay, and extended to 
M irgate, Broadstairs, and Ramsgate, the last ol 
. hich was reached in 1863. From its commencement 


h} . a 
“es line was worked under an agreement with the 
ndon, Chatham and Dover Railway, and was amal- 
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owing to the facilities of greater speed and shorter sea | 
Wing i 


> 


‘ourney which it is able to offer, it cannot secure much 
of the voods traftic between the London district and the 
Continent. except woods like soft fruit and vegetaoies, 
which from their nature are perishable and demand 
speedy transfer from point to point. But even In the 
matter of passenger traffic there are other railways, In 
addition to water transport, competing vigorously. 
But it must be allowed that, except in the matter ol the 
rate charged, the South-Eastern and Chatham can offer 
to Continental passengers greater facilities than any 
other railway It offers the advantage of greater 
speed than any other railway to all parts of the Conti- 
nent, except, perhaps, the northern part ol Belgium, 
Holland, and Denmark. Even to the last-mentioned the 
difference in speed is very small, and in the matter ol 


the shorter sea journey the South-Eastern and Chat- | 


ham has the advantage to all points without exception. 





GROWTH OF CANADIAN FOREIGN TRADE AND 
PROSPECTS OF RECIPROCITY WITH THE 
UNITED STATES. 


FROM OUR OWN CORRESPONDENT. 
AT 
Orrawa, Mav 18. 


PHe fore: trade of Canada for the fiscal year wnicn 


\f | 


ended on March 31st was the largest in the history ol 


the country, amounting to $677,000,000. The imports 
nsumption came to $370,000,000, and the 
: 
exports o! Gomestu products to O270, 100,000, the re- 
maining $28,000,000 consisting of exports of toreign 
merchandise and 
a 
bullion 


It is not vet Ly ssible to 


exports and imports of coin and 


give the trade by countries 
for the whole fiscal vear. laking tne period oi tweive 


months ens February, however, the imports from 


the United Kingdom amounted to $92,000,000, and 


those trom the Lnited States to 9217,000,0 Of the 
impo ts irom B tatn 896,000,000 were dutiable and 
$23,00 free; of those from the States the dutiabl 
amountee t 115,000,000, the tree to S102 

That is to sav, while Canada is desirous of promoting 
trade with Britain so tar as it can be promoted b a 
tariti pre ence without injuring her own manufac- 
turers, her dependence upon the United States { 


mate is and halt-tinished goods is sucn that she is 


obliged, after all, to treat her imports trom the States | 


more liberally than her imports from Britain, which are 


pract cally all factor products. On the other hand, 
our exports of home produce to Britain, which admits 
the rT ( im nted to $1 28,000,000, and thos to the 
Unite: States, which taxes them. severely, to 
$102,000, Our foreign commerce in 8 sure 
passed all previous records; a drop oceurred in 1aq0g 
but. a said, the figures tor 1910 are | roe than ever 
be 

It is easy t I e it appear that the | elish n , 
ta sing ground in Canad d some 
go s to s that his Free-trade svstem jis 1 
blam« ts vy Dae To the cra ol high 1 eS the 
early st Ties, England used to sell to ( . overs 
$60,0 © worth ot goods annually, whilst the Ameri- 
cans sold about $50,000,000 worth. Now Enelisl 
sales have increased to S$Q0.000,.000. ' eh 
quence ? Canad: 's preference and part] OWINg to he 
growth of populat and of purchasing pow s 
Ameri sales are nearing the $220,000, OOo mark, and 
this without a preference. On the face of it this looks 
like a triumph for Protection in the United States 
reality, | think, it testifies to the virtue of Free-t a 
. * . ‘ ci 
in kngland 

Down to 187g Canada had a revenue tarif{ of 174 pe: 
cent., and the British manufacturer was able to ¢] mb 
over it without much dithculty. The American manu- 
facturer was still suffering from the effects of the Civ; 

7 Sse ‘ aa 

War, from its heavy internal revenue t 


taxation, and 


what not; besides which there were not nearly 


r «pch oc} ry rail nen 

or such cheap rahi and wate routes tor conveving 
° : . ° ~ 

goods trom the l nited States to ¢ anada 


as EXIST now, 


THE ECONOMIST. — 


» a good deal than when it first saw the light, 
ibv ag 


| American origin exported to Canada are 
which anvthing like a serious British competition jis | 


; & 3,000,000 


United States 


| nothing can well hinder 
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was American industry anything like so 


nor roncient 
ns it is to-day. In 1879 Canada adopted a Seehertian 
tariff. It was a temporary measure, it would not ay 

ment the duties so much as readjust them, the objec 
was not to establish Protection, but merely to widen th, 
basis of taxation—this and more of the kind was saig 
of it. But it still holds the field, is more protectiar ist 


i 


~ and, or 


course, has struck a far heavier blow at exports from 
England to Canada than at exports from the Unite 


ra | 

States. 
Passing over the advantage enjoyed by the Ameri- 
cans in being so near to the Canadian market, the two 
countries lving side by side with a common frontier 


1 
4, 
and climate, which gives them a further advantage, jt 
is important to note that the principal articles of 
articles 


j 


from the nature of the case impossible. Taking the list 


for eleven months of the fiscal year 1909-10, the figures | 


for the concluding month of March not being read 
they are:—Iron and_ steel and _= other’ metals 


$45,000,000 ; coal and coke, $27,000,000; breadstuffs 


and provisions, $10,000,000 ; cotton, principally raw, | 


$11,500,000; fruits, $6,000,000; furs, $3,000,000; || 
cement, $2,800,000; drugs and chemicals, $5,800,000: | 


rubber goods, $4,500,000 ; 


; books and periodicals, $2,500,000; paper 


tobacco, $2,700,000; wood, and 


“3/4 


manutactures of, 


$9,500,000; and settlers’ effects, t.e., the goods and 


chattels of American farmers moving into the Canadian 
West, $6,000,000. 


could not annihilate the distance separating England 


‘from Canada, or endow England with the natural re- || 
American trade with || 
Canada now exceeds American trade with any other | 


sources of the United States. 


country, the United Kingdom and Germany excepted 
vhich, under the circumstances, is not surprising. The 
secret is not the double row of tariffs, but the tolerably 


| liberal free lists conceded by one country to the other, | 


their physical and commercial intimacy, and the ease 


with which business can now be done between the man |} 
on this side of the boundary and the man on that, who || 


In many place Ss Can converse by telephone. 


What England sells to Canada is almost wholly face | 
tory goods. Speaking at large, she has nothing else 


] — 


ito an bod\ OVer-=Seas, and it is obvious th t Sie 
could not carry 


to st] 


with us, in the teeth of our high tariff and of American 


competition, if the raw material of her factories or the | 


food of her people or her tools and machinery or any- 


ling else entering into cost of production were en- 
hanced in price by Protection. All the protectionist 
nations save the United States cut but a sorry figure in 
i Canadian market. 


mn the very best vear was under $13,000,000, and | 
7 q , * i 
AtrhNOow } 


ough France once owned Canada, and may be said 


tron, he r \ early ¢ xports to us barelv reach S 10,00 »,000. 
) note ” 


Mngland sold us woollen goods ot the value ot 
SISO : 
million’s worth. 
than all the 
] 


Caslil\ 


'y frst in linens, jute and hemp goods, fancy goods, 
earthenware, gloves, hats and caps, cutlery, jams and 


wh 
those of the United States. 
houses which trade with Canada frankly allow that 
[ retection cripples them by augmenting cost of pro- 
cuction and preventing us to a considerable extent from 
paying them in our own produce. 

» too, only the United States are S° 
strongly backed by nature in their trade with us that 


‘anid de . ; . 
rapid development. But let England adopt Protectio®, 


el 


O00 miles long Ww hich is merely a survevor's line . and i 
saving nothing of the identity of race, language, soil, | 


electric apparatus, || 


PSpPet, | 


$3,000,000; kerosene and other oils, $4,500,000; | 


All the Protection in the world |! 


Ay | 


on any export trade worth speaking of | 


Germany's export trade with us | 


be represented here still by nearly half our popula- || 








i, in the eleven months under consideration | 


0,000, Whilst the Americans sold us less than a || 
Ot ta tory cottons she sells us more | 
other outside countries put together, and |s || 











an biscuits, spinning and weaving machinery, | 
ue her exports of iron and steel are second only to | 
The French and German | 





It cripples the | 


it from expanding with our | 
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and forthwith it must become more difficult for her to 
sell to us, since she could neither sell as cheaply nor 
accept imports as freely in payment. Nothing, indeed, 
but Free-trade has enabled her to face our high duties 
for the last thirty vears, together with the favoured 
position the Americans occupy in dealing with us, and 
to come out So well from the uneven contest. 

Negotiations for closer trade relations between 
Canada and the United States are to be opened shortly. 








88S — eon 
THE ECONOMIST. 


In times past we used to go hat in hand to W ashing- 


ton; now our American friends are waiting on us. But 
it is doubtful if anything will come of it. There is a 
suspicion in Canada that the Republicans are not in 
earnest, but are merely seeking to allay popular anger 
in the United States at their failure to revise the tariff 
downwards, so that they may escape defeat at the Fall 
elections. In former negotiations the American farmer 
along the frontier was opposed to reciprocity in natural 
products only, but was more or less willing to support 
a mixed reciprocity of natural products and factory 
goods, at which, however, the Canadian manufacturer 
shied. Then, again, when the Americans proposed a 
mixed reciprocity, they made it a condition that their 
factory goods should be granted better treatment than 
British in our market, because Britain was not a party 
to the bargain, was giving us nothing, and conse- 
quently was no more entitled to like treatment for her 
wares than Germany, Russia, or any other outsider. 
To this Canadians objected on the ground that such a 
step, involving discrimination against British and in 
favour of American factories, would probably terminate 
our political connection with England. ‘ihe strength 
oi the present movement for reciprocity is based in 


large part upon the high cost of living in both coun- 
| tries; but just now prices appear to be falling. 


While reciprocity between Canada and the United 
States, whatever shape it may take, can be brought 
about by a reduction of their tariff taxation as against 
each other—indeed, can be brought about in no other 
way—reciprocity between England and Canada, at any 
rate on the plan suggested by British Tariff Reformers, 
would necessitate the abandonment by England of her 
Free-trade policy, and the levving of taxes on a great 
proportion of her food and raw materials in order tha! 
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| tion of China tea has remained fairly stationary, vary- 








, 
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- { 
LISS 
China. These alien plants did not . d |] 
ie a t i 
was not until ev had crossed thems x t he |] 
Wid tea plants growing in the ole + |i 
satistacte esults were obt ed | t 
bane, > We , tT, IS rid t 
e Cultivated ( } the vid if t 
lhe new Indian and C: lon teas |} f : | 
Supp! int ny the old ( } } teas é ste } 
rhis Ss due no doubt toa large cxte } t CATH} 
ness, but still more so wv mac } 
i bcd’ t , or < r 
Havour, which is apparently much e taste of || 
} of ; 
the working classes of this cor f 
heures, which have been very kind h ssrs 
\ppleton, Mac hin, and Smiles, give t 
; e 1 ' 1 . » 5 . 
of this chanve in the public taste as reg . n- |] 
sumption of tea in the United Kingdom 
j 
Al int 
Indian. China, & Cey] 4 ‘se 
Popu 
iat I } 
Lbs Lbs. Lbs sda Lbs 
1866...... 4,584,000 97,681.00 ‘a 102,265, 00¢ 3 42 | 
ae 25,740,000 123,364 ,00C ” 149, 104.00€ +49 | 
i ae 68 420,000 104,226,000 *6.245,.CO0 178.891.000 492 | 
1896...... 122,941,000 24,549,936 80 294.475 227,785.50 a oa | 
1906...... 159,210,992 18,947,478 91,941.425 270.099.8955 618 | 
BGO es ccs 162,491,142 24,421,400 87,077.55] 273,990,093 6 20 | 
1908...... 157,441,706 25,013,028 92,960,405 275.415.3519 618 || 
1909 ..... 1€0,147,000 28,269,000 95.134,000 283.550,000 630 |} 
il 
* Ceylon tea is included with the Indian tea prior to 188&€ i 
! 
l'rom these figures it will be seen that the consumption | 
of China tea diminished most rapidly during the ten 1] 
| vears 1886 to 1896, and an examination of the figures || 
e it 
showing the amount consumed each year shows annual 


‘ 


decreases of ten, and sometimes as much as twenty, 
i 


million Ibs during this period. Since 1895 the consump- 
ing considerably irom veéar to vear, a d. 7. 2 hing | 
with a slight tendency to increase o! 


The Anglo-Saxons consume far more tea per head | 


than any other race, with the exes ption, perhaps, of the | 
Chinese and the japanese, for whom no statistics of | 
tea drinking are available. The figures tor 1g03 run as | 


follows :—Australasia, 7.1 lbs; United Kingdom, 6.03 





. 
we might have a preference In her market over the Ibs: Canada, 4.0 Ibs: Holland. 1.45 Ibs S.A . 1.20 | 
foreigner. Merely to offer us free wheat w hile foreign lbs ; Russia, 1.25 lbs; Norway, 1.10 lbs; Denmark, .36 |} 
wheat Was taxed Ww ould not satisfy us at all. This im- Ibs: Germanv, .18 Ibs; and France, .o6 Ibs rhe } 
portant difference in principle, or at least in conse- Russians, of course, are very large consumers of tea, | 
quences, between the two projects appears to be but the poverty of the vast mass ot the Russian popu- || 
ignored by the Parift Refor m Press in England; which | lation probably accounts for the very low figure for | 
also loses sight ot the fact that there could be no the amount of tea consumed per head. | Russia the | 
reciprocity between England and ( anada in natural | public taste is changing very rapidl Chine to | 
products alone, but only a reciprocity involving the | con as ‘as. This change has taken place | 
" % 5 | Indian and Ceylon teas. his chang 
freer ¢ xchange oO} manufactures tor ¢ anadian natural | during the last few vears, for we are told that. \ hereas 
products, w hich of all forms is the one least desired by | five vears ago practically all the tea drunk in Russia || 
our protected interests and by the Canadian people in | was China tea, last year as much as so per cent. was |! 
general ! ‘ : ' 
| Indian and Ceylon. . | 
~ . \s the Indian and Ceylon teas are so largely cone || 
T sumed in England, it may be interesting to see the 
EA GROWING AND CONSUMPTION. figures showing the production ol t d |} 
. . le a out y= |] 
ALTHOUGH tea mav not be a necessary of life in the | Ceylon, which are very well set out in a - | 
ri \ it i : ‘ : ishe - Messrs Llovd, Matheson, and ‘ ritt 
Strict economic sense, it is so widely consumed that it lished bv Messrs Lloyd, | 
can at any rate be considered one of the prime comforts 
] OF lif for all classes in this country. Tea first made Pens ait oat , i | 
tS appearance in England in the middle of the | per | 
- . Cent s 
| Seventeenth century, but, of course, the price at that ——— t — oe 
tir ; a state 2 ee | 1899. 1908. 18 190 
) ume was so high as to prohibit its consumption by any ae _ — | 
} } . . bd c - £AQ 7 1812 * 55 it 
but the verv wealthy. China tea—the first tea to be | India ..... 515,658 548,127) 629 181 = 313 || 
. ‘ - if } 392 000 357 129 4) 
Introd } } 1- | Ceyion..... 378,000 392.0 
ntroduced into England—has been grown and drunk | —-—— oes : ~ | 
| f . . ". . om '@ nr . _° ir . . ycxr1IrTee uur rs eariy tnat ¢ I ~ ‘ ‘> j 
| 'rom time immemorial in China. The Japanese variety | These figures show very ‘ that ae 
lis al , . on : 7 . ,. | ten vears the methods of tea cultiv: L 4 ang | 
'S also of ancient date. The Indian and Ceylon teas | f€? . ; ee ae waite ‘dike 
| are « ; — iliac taal Cevlon must have unaergone ver’ | 
eo . Comparatively recent origin, and were first culti- provements, for the increase in acreage Is INS!s 
a the forties of the last century. Although the when compared with the increase in p a i 
ta- vl \ - . . . . mere = re a? ~ 
¢ plant is believed to be indigenous to Assam and The future prospects of the tea-gI -_—s | 
the <] : a . ‘ ‘ s Wea oc ght. \s we have hown 
“te Shan States, and can be found growing wild in | India and Ceylon seem brigh so a tins. a 
| ie ae ; : ; ; -- i¢ an ever-increasing demand India 
m0 of the Indian jungles, no attempt was made to | above, there is an deen 9 Ps ; : . | 
| Cultivate jt - . Sl lian < ‘ ‘evle teas, a gemana wie” 
weet it, and the early pioneers of the Indian and and pag tom teas, # concerned, is absolutely const: nt |I 
~EVIO? ae ° - ae “oy rT . merdao Is : , - ; 
“ylon tea estates actually imported tea plants from Unitec ing j 
; a 
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| 
from vear to year. A glance at the figures we have | 
given above shows that the trade depression of 1905 | 
had practically no effect on the amount ct tea consumed 
per head in the United Kingdom. 

As tea companies are faced with a constan 
| creasing demand for their product, it is important 
see whether they are able to maintain the supply suth- 

ciently to keep up with the demand. The ris 

price of tea which has taken place during the last y 
is bound to stimulate the production of tea, whie the 
planting of new rubber estates will probably lead to an 
' 
| 
| 
| 


‘ 


it 


extension of the a-growing areas, Ior, S We 
‘ 


and rubber are often grown on e same 


; : ] —_ — 
rtain size the tea plants hi ve to dC J 


room 


‘ ' 1 ee nn La 
: remembered that when the rubber trees have 
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No one can prophesy what the price o 
is going to be, but judging from the 
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ne decline in the busines of the Steel Trust 


oe AND COMPETITION 


America which has been a leading svmptom of. the 


. situation across the Atlantic in the last two months has 
had its counterpart in every iron and steel centre it 
this country. The situation has, in fact, been very 
uncertain for some weeks past, and it is evident that we 
have still to wait for the rapid advance which has been 
so lor gy expecte d The hesitan: \ has, as usual, creates 
dithculties for those manufacturers who endeavour 
to control prices, and rumours have been rife mean- 
while that the agreements bety een Scottish and N rt] 

| 
: 


Clall in the case ol m;: ers 


material were 








| 
ad a | 
about to collapse Chest 
been at all events | 


firms who broke away have again 
conference with the othe r 


member 1, , ; } 
nembers, the prese: ty 


| sawit } . wat : +: 
culties hay e been satisfactorils adiusted Rist 9 


> . , 
episode naturally calls attention 
tion which such combin 


and to the conditions which permit th 
nrice t h we an . @ a5 Ot ne nti . f 
pri Sa hom and to daitferentiate in fav¢ ut I | 


port trade. 
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conside rable interest among Tariff Re formers 
hye interested to learn 


from the follow): ta Ot 


serene . 1. ’ 2 . aa ; 
furnished to uS DV a Glasgow correspondent wi ‘ 


a very real protection against the exaction 


mS O| 


polists our free-trade system provides. 
\ fairly recent table of prices of West of Senta, 
products shows quite a large difference |} 
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quotations for home and foreign trade respective 
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rhe following are typical figures from the | 
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SO —— = a } 
Dit en ein | 
“avour of |] 
- Exy rt } 
Home. Export. ner Tar | 
t i 
Steel £sd £sa 
Bars(tested)........-. 6 8 3 .. 512 14 16 
= 23 
ee eer ee eo Bay © ll 9 
Ship plates .......... 5 15 44 oe Hk 63 
Boiler plates ........ 610 7 .. 6 3 6 la 
Channels .....-. inc ee, on een OE 
Iron. 
Unbranded bars...... 6 1 14 .«. 5 6 3 14 102 
Crown bars ......--- _ &s 6 i. B 10 y as Se 
Best bars .....-. ; . 610 % .. 51 3 14 da 
Angles eonesee ieee see 2 16 90 
DOGS cvcsvenccccenve » 6H O-.. & OG 13 0 
Chere was thus a discount on export business sates 
ing up to 12 per cent. of the home price, the 
cause of the difference being that both the steel ang 
malleable iron trades regulate their prices for th 
local market by combination. In the case of the 
former the arrangement as existing at the begin- 
ning of the year covered both Scotland and _ the 
North of England, and makers in each district observe 
what has come to be regarded as the preserve the 


other, competition being for all practical purposes 
eliminated. The malleable iron combine is purely 
local. In both connections producers have a free hand 


in the * export markets, which include lreland and 


i:neland other than the North-Eastern counties. Che || 
conditions as to Belfast are slightly modified, but it 
may for all reasonable purposes be taken as in the 

free ’’ list. It is calculated that the annual pro- 


duction of steel in Scotland in normal times amounts |} 
Of this quantity the Clyde | 
building yards take up about one-third and the rest || 


to 1,000,000 tons. 


of the consuming branches as much as_ brings || 
the total up to a half, leaving the other half | 
to find an outlet be yond the Tweed. It is be- |] 
lieved, however, that probably two-thirds find a | 
market at home (that is, reallv, locally). lor what |} 
mav be called their surpluses—which have to 


be shipped—producers say they must take the 
in the export market, which are mainly || 
’ competition from time to time offering 
from the Continent and the United States. 

It is not denied by either steel or malleable ironmakers 
that the home market is called upon to make good the 
losses and the lower prices obtained in the « 


’ 


prices current in the 
f 
i 


ixed by thy 


utside 


markets, and shipbuilders, engineers, and others at 


home have long protested against the disparities, which 


t is aflirmed have injured and continue to affect ad- 
‘rsely Scotch industries. Leading firms have in the 


' ms 


mstances been obliged or constrained to bring inte 
the Clyde material from what may be called ‘‘ uncom- 
bined *’ English centres and from the Continent, where || 
lower prices obtain. Welsh firms send into Glas- | 
gow regular shipments of steel sections, and Bel- | 
vian and German manufacturers forward thousands of 
tons monthly to the West of Scotland of 


iron and 


1 1 { ” > . ~ 
steel half and finished products, from 17s 6d to 22s 6d 


4 . 
on below what makers there quote. These foreign 


products were the salvation of not a few 
year, for they gave them material at a normal, non- 


+ 


firms last 


Tne ry lx nica Y ‘ . e - ar eT 
e l\Opoly pl Ce. No amount ot appeal or argunlx it 
has any influence with the malleable iron or steel com- 
hin : _ . . ’ a 
bines—to induce them to equalise their export and 
h 


liome quotations 


They are bound to face on equal | 
‘ms the world’s competition outside their own locali- 
tics, but they refuse to meet the same competition in 
their own borders. In other words, the cost of trans- || 


P rt from other centres acts as an import duty, and || 
they re a} " ° ° . * "1 
ney am able by combination to raise their home prices 

\ 1 

wv th 


the amount of the duty. 

Scotch producers met the German and Bel- 
competition which has been in evidence in the 
: by lowering their prices, the chances are 
rat their position would have been much sounder than | 
has been for a long while back. It is contended by | 
all authorities in manufacturing and finishing depart |) 
me nts that the stubborn adherence, of steelmakers | 
espe ally, to their official minimum prices has 
‘ost much work to the Scotch districts. ° 
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| matter how substantial or important the con-'| a Ht 
tracts, makers have no power (honourably) to For Labour candidates.................. 1.968.834 | 
come and go; however disposed, they cannot For Fusionists ..... a aleiaiitstietedbusanaibias 1.786.046 l) 
stretch a point, and so their rolling mills ar 4 apy re i ; NE en tase ewanes 154,339 
on occasion long left standing. There is no doubt ae 34 
|| good deal to be : said on both sides, the chief argument | A fair repres: mn these figures wo e ten | 
hs on the combine side being that it prevents insane or| Labour Senators and eight Fusionists B e | 
| wild competition ; but, after all, that of itself, if heft seats have falle » Labour d ti ty 
'! fee, carries its own cure. Of many combines that | the Senate is altered as lows :-- 
\ were in force in Scotland a year ago, only the two | “7 ; ; : 
under notice remain. Those for black sheets, tubes, C a 
| and broad hoops and narrow strips have gone by th ; ! ‘or 
board, and the parties concerned seem nothing the —_ x vl aoe I. = 
| worse. Further, the members of neither the steel n Taner” ASSP RRR ONIN ee : is 
| the malleable iron combines are particularly henge. Uhe Liab ur Ss chie wing - 
| It does not follow that they will break up soon; yet | UO": but the ority « t 
1] it is no secret that unless more harmony mugervenes small measure due to (1) the ste 
|: ind times radically improve their existen ces mav sud- Fusionist side 2) the he Olling i 
| denly cease. If this should prove to be the case the | Women, (3) the ultra-Protectionist supy 
1 combine would only be following in the path of the | #Ss!Stance of the “* pusher ’’ and other disor . 
'| association of makers of galvanised sheets which eol-| M€nts.. At teens the i ibour party is the « t 
| lapsed last July. Both cases prove the difficulty of main- | '#¢tor in Australi: = politics Yet we res d 
| taining a combine under Free-trade conditions during | #5 Cetin that only a comparative S : 
| a period of depression. Those who have knowledge of the Labour members of Parliament are competent t : 
| the iron and steel trade realise that makers, in orde discharge the duties they undertake his state t ‘ 
| to maintain their output, must quote different prices, | 5 METEY One oF Tact, not dictated | eyudice ( | 
| according to competitive conditions in their various leaders, or most of them, ognise tf € | = 
| markets. But it is also clear that their power is | MC#5Ures they have tO propose « cht 1 be i¢ . 
| limited to a comparatively narrow margin unless they but a tame policy will not be acc —s er" | 
1] are assisted by a tariff, in which case the prices may Section Ol the party. The nrst —eerone to De GC 7 
differ by the full amount of the duty. " | will, it is expected, meet oe ee § 
| the Labour members. It will be a Bill - | 4 
| = —— tion, the avowed object of which is the br 7 
Hl, , | large estates. An exemption of £5 will be | , 
|| | THE COMMONWEALTH GENERAL ELECTION AND allowed. Such a measure can hi: edly be reeard: i 
| | FINANCIAL PROPOSALS OF THE LABOUR FRE S | constitutional. for the. Constitating dors 9 
| | (FROM OUR CORRESPONDENT.) power to a in order to depreciate ( Lue 
, | MELBOURNE, April the propert o} any particula cl 
|| ALrnoucn a keen observer might have predicted that ee ca ee eee eee eee a | rb 
: : ; ; 7 , ria : point ol view, for the Commonwealth will f: the end 
the General Election would result in the Labour party | of the current vear have full control of ample re . 
obtaining a slight majority, yet it could hardly have | from the Customs revenue But consid - | | 
' been expected that, owing largely to the extreme de- | tion of the Labour party are almost anely « sed 
fectiveness of the Commonwealth electoral system, the | to the large land-owning interest. To € le 
victory would have been of a sweeping character. It the se — ead “set peo _ 
: must be admitted, however, that the country was not ae ne . oe ert poe ‘ch ee : 
. 7 7 : . . | Jurious. t does not follow, howeve t t 
enamoured of the ‘‘ Fusion ’’ of the purely Deakin | yij} force owners to cut up. the propertie 
, party and the old Opposition identified first with Sir | obviously it will not be profitable to sell o le 
: George Reid and afterwards with Mr. Cook as leader. | good or a better investment can be found fo a 
0 || Then the summary manner in which the last Labour | ceeds. Then, should L a ay ” 
. Il ministry (1908-9) was ejected from office was not | @ scheme of compulsory purchase, tl : 
| Do ae ; Sa ., | pay any conside rable amount would not g 
e || approved by fair-minded persons, who considered that | But an unsettled feeling exists among 7 
, Ministry should have been allowed to introduce its | poralists. The measure, if carried, would be ( 
f |} measures before action was taken. A considerable | of embarrassment to the States in which land e |] 
i j section of the public was, therefore, lukewarm in the | already levied. A duplication of direct taxat I] 
j || cause of ‘‘ Fusion.’’ Another handicap was the cry | be intolerable. 
\| of the ultra-Protectionists, that Protection was in| ‘‘part from the desire to Ccrippee | - "i 
il. 3 ies . i eee - _| owners, the views of the L aber leaders eg to 
t || {| danger. Chere was not the slightest justification for | ne at | 
_ | thie..con:. “ian Weal satis tonhin. ilies Sil lath property generally have undergone s« me mod 
{| _ Cry. ( usion party was willing to deal with | There is less talk of nationalisat id the « 1 
t || tariff anomalies in a manner consistent with Protec- | purchase of industrial undertakings State Yeti : 
; tion, but the extremists really desire to again rip up| tion is more favoured. For instance St S 4) 
1 | the tariff with the view to materially raising duties. | to be established, and is to becon s i es 
. lhe whole House of Representatives and one-half | institution that the existing ban! te 4 
, || ol the Senate had to be re-elected. The number of | continue to exist. So with ; 
. | votes recorded has not vet been finally determined. As | Government will not confiscate b vive Z 
- regards the elections for the House, the voting on the | if it confined itself to competit e § 
|| two sides will probably be found to be nearly equal. | lessly beaten, for the ‘* Gove: er | : 
F | But the result was highly favourable to Labour, as will | hold its own in compet 5 
i i] catinawaal from the following figures showing the | The policy of the Lab: may ty gard € é 
|| state of parties in the House before and after the tariff is not vet clear; p obabl t] garded | s 
; lection :— with most favour is simply he re al « ” i 
7 \ 3efore. After | anomalies. But it ma be — ee ' ; ae ‘ 
| | SE si séiventhnaiesescas win 42 | the ultra-protectionists, WHO: z o pao pa 
, | I} ‘Fusion”’ (including Independents ) 46 33 party during the election a in this Case gene c- i 
2 he voting for the Senate, each State as a whole hav- | opening of the tariff may take place s 
: "g to elect three Senators, is summarised according: | _ The referendum on he nat ne ere gear 
: 7c the latest returns available (practically complete), as formally See eS. ee = c 
| | llows :— State Governments | ; 
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revenue the Commonwealth should, after the expira- 
“ion of the ‘* Braddon Clause ’’ (on December 31st 
next), return £1 58 per capita of population to the 
State Governments, has resulted in a defeat. 
Constitution provides that there must not only be an 
absolute majority of votes in the Commonwealth to 
validate anv amendment of its provisions, but a 
maioritv in at least four States. But neither condition 
has been complied with, and the financial agreement 
falls to the ground. The Commonwealth Parliament ts 
at liberty to do what it pleases with the revenue it re- 
ceives after the current year, and probably the best 
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The | 


course to follow is to hand the balance of the Customs | 


revenue to the States after Commonwealth wants have 
been satisfied, the onus of making both ends meet thus 
being devolved upon the States. That the Common- 
wealth expenditure is bound to increase largely is be- 
vond doubt. The old-age pension system, w hich is to 
be enlarged (one Labour member, by the way, proposes 
‘* pensions ”’ for children in destitute circumstances), a 
defence system that must inevitably become costly, and 
other things, will augment the demands on the Trea- 
sury. The Labour party, moreover, desires to charge 
capital expenditure against ordinary revenue. This 
has already been done to some extent, but the construc- 
tion of a navy and of land fortifications, and the erec- 
tion of a Federal capital, will be heavy additional 
charges. 

The referendum on the proposal that the Common- 
wealth be authorised to take over all the State debts 
existing at any time (the Constitution at present allow- 
ing only the transfer of the debts existing on January 1, 
1901) has resulted in its acceptance by a large majority. 
The amendment in itself is innocuous, but opposition 
arose from the belief that the Commonwealth Govern- 
ment intended to take over the debts with or without 
the consent of the States. It is not probable, however, 
that such a settlement of the matter will be attempted. 

The financial condition of the States as shown by the 


| contributing to the revival. 


revenue returns for the March quarter, are, on the | 


in the amounts returned by the Commonwealth Govern- 
ment to New South Wales, Victoria and Queensland 
are taken into account. But the position is maintained 
chiefly by the railway returns. For the nine months 
ended March 31st the revenue of New South Wales 
shows an increase of £68,950, as compared with that 
for the corresponding period of 1908-9, but the returns 
from railways and tramways are larger by £201,510. 
Victoria shows a net decrease for the nine months of 
21,738, but the railway revenue was larger by 
"143,878. The Queensland net 


KIKPK 


~ 
South Australia the net increase was £164,674, of 
which railways account for 471,590. Surpluses on 
any appreciable scale are not likely to be shown when 


the financial vear ends on June 3oth. 
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Notes on Business and Finance. 


The Argentine Centenary.— The declaration of Argen 
tine independence, May 25, 1810, was celebrated o1 
Wednesday night at a splendid banquet in the Hotel 


Cecil. Lord Revelstoke took the chair and representa- 
tives of all the great interests connected with the 
Argentine Republic were present. Sir Edward Gre 
proposed the toast of the President of Argentina 
excellent speech, which dwelt upon the marvellous and 
peaceful progress of a country whose foreign trade has 
risen in 25 years from 35 to 140 million pounds ster]; 


= 


“eT a ie a baa 
Wf which over so millions is with Great Britain. as com- 


pared with only 7 millions in 1883. ‘* Our relations wit! 


the Republic,” he said, in speaking of what has bee: 
done bv British capital in Argentina, ‘* have become s 
purely commercial, so entirely unpolitical, that 
sxrowth of our trade and our intimate relations wi 
Argentine have offended no ambition, and give x 
no tealousv or apprehe nsion. Is not that an tr 
what relations between foreign countries should 


increase was | 


| bitten before ; possibly they would prefer to wait before 


_really active market. 


| uncertainty. 


134,891, but railways gave more by 4,139,135. For | 


bers stand to benefit because the rubber rush in London 


whole, satisfactory, especially when the large decrease | vance them a half or a point, to give the buyer even the 
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orTrent is 
| a littke work for the respective Foreign Offices ; on- 
leerned?’’ Sir Edward Grey went on to discuss the 
moral of Europe’s Optical Hlusion (reviewed jn last 
| week’s Economist), and we commend the passage to 
Mr Douglas Owen, whose interesting letter will, we 


stimulate interest in the present-day economics 


intimacy, complete independence, and compar 


| hope, 


‘ 


of war and armaments. 





Public Support for Home Rails.—Long lines of mark. 
ings of business done testify every day to the revived 
public interest in Home Railway stocks. The prac- 
tised speculator rarely studies Official List markings, 
but the smaller man likes to see the price at which he 
dealt recorded in the principal morning newspapers, 
and his broker willingly marks a bargain in Home 
Rails, in case the quotation should veer in the opposite 
direction, and make the price at which he dealt appear 
to be an indifferent one. The Stock Exchange Official 
List markings have been called the daily records of 
bad bargains, but this cynical description can hard 
be applied to all the marks which are being published 
every day in the List. The public are buyers, for 
speculation as well as investment, but the business 
comes so patchily that in one half-hour prices will be 
extremely strong, while in the next it may be difficult 
to sell at the nominal quotations. Some of the money 
that has been made out of rubber shares is undoubt- 
edly filtering through to Home Rails, but other causes 
are at work to lead to public purchases in this market, 
in spite of the high rates of contango—rates well-nigh 
prohibitive, it might have been supposed, for the 
average speculator. The good trade figures and the 
approach of the dividend-season are two chief causes 
At the same time, it 
seems to be felt in the Stock Exchange that this ad- 
vanee may after all prove to be as treacherous as many 
of its predecessors. So little is wanted to depress 
prices a quarter or a half, so much is required to ad- 


nominal turn of the market, allowing for the wideness 
of the prices. Possibly the great bulk of the public 
distrust a market in which they have been so badly 


they buy, content to pay higher prices if need be, in a 
Whatever the cause, the public 
interest in Home Rails at present is spasmodic, and the 
sharp fluctuations in prices reflect a condition of some 





The Rubber Boom and Provincial Exchanges.— One 
curious and unexpected effect of the recent boom in 
rubber shares, writes a Stock Exchange correspondent, 


has heen ¢ lrive a o@ . ¢ : 2 - 
1a n to drive a good deal of business in other secu- 


ities to the provincial Stock Exchanges, whose mem- 


has given the Throgmorton street dealers so much to 
do that they have been compelled to neglect business in 
other industrials. In spite of the London Stock Ex- 
change rules forbidding shunting, the practice has been 
going on under flimsy disguises, although, of course, to 
a fess extent than in the days when it was permitted. 
[he rubber boom, however, has done more to stop 
shunting than the rules have. Jobbers found greater 
profits in rubber dealing than they did in thinly-veiled 


¥, and accordingly rather discouraged business 


SOATeS tor 


q which the principal market was in the 
‘ ountry. lhe result natur ly has heen to drive neokers 
the provincial exchanges for the execution of orders 

he mpanies as have a local centre. Textile orders 
in largely increased numbers to Liverpool 
ind Manchester > iron, steel, and armament shares 
een more freely dealt in between the London 
and their correspondents in the Newcastle and 
irthern exch inges. Bristol has benefited by the 
in tobacco shares from London, 
hold upon the 
local shares, and so the trade 
; and shares has been spread out from London 
le provinces. With the interest in rubber dwart- 


fone 


‘sion of business 


lees Ee hea’ 
; lam has obtained a greater 
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ul} has us a ritte : ; et, 
indust® rials has probably been reduc = in the aggregate, Time es _ writen as follows to the East Anglin 
but the proportion of it which has been despat tched to = 
the country 1S much greater than was the case prior to | I ptm g0 . 
the rubber boom. Now that this boo: m, or the madness | " . ; 
of it, is over, the London jobbers have more time j ly made 31s 
which to look after business in other shar es. It is| rest = . 
one thing, though, to let orders slide elsewhere during | is “ a . 
1 period of intense animation and quite another to | t 2 
esi their return when matters have settled down to | 
normal conditions, and the dealers in the London Stock | The ques les is a 
Exchange may find some difficulty in pic king up the | pert t or \ 
threads of the connection, which, in their haste to get | 1 the Sou Eng . } 
rich over rubber, they were compelled to allow to slip | Wn bread t ve less . 
through their fingers. The provincial exchanges, at al! | s. In t g ne 
events, are likely to do their utmost to retain and | Machiner ing \ 
tighten the grasp over their local markets, so that in- | Present p eat 
directly the rubber boom may turn out to have done loaf seems t S 
them very useful service. 2 a 
| Taft and the Tarif. Our New York correspondent 
The Cotton Dispute.—Our Manchester corre spondent | tele graphs : rres t Taft's legislati TORT 
telegraphing yesterday, says: At a meeting of the | 5 D&em Gis T R Bul has beer d 
Master Cotton Spinners’ Federation this afternoon it | ee ee S $ €x- 
was reported that owners of 92 per cent. of the | pected. \n1 “tariff s ° ‘ 
spindles had voted in favour of reducing the workpeople’s | radical, Postal S; es b : 
wages by 5 per cent. Owing to the national mourning, } “' : , tait measures . 
it was felt that a labour war would be most inopportune | *“°°°°@ —_— , : ' 
at the present time, and it was decided to defer taking | $7", & NeW policy 
further action for three months. | appeared, involving the app: 
a million dollars for the « ENSES ¢ the B 
r | This 1S to cover the cost of colle tiny 
Stocks and Bonds in Wall Street.— American bankers, | Europe and elsewhere, which information is intende 
as we point out this week in a review of pamphiet | to be used for the purpose of ** correcting ’’ sections of 
issued by the Monetary Commission, are accustomed the tariff. The idea is to study the cost of productic 
to look upon Wall Street as the true centre of ‘avit \ other countries, and, act rding to ad cs - 
of their credit system, and perhaps Wall Street? S true | ington, ‘‘ work on the wool and woollen schedules 
centre of gravity is the bond. The record of bond | be begua very shortly with a view to seeing just where 
sales in Wall Street provides, therefore, something of the cuts should be mad The glass and soap 
a test of the state of the American financial system as a ‘Ss are als v to b ret to, as the Re- 
whole. We take the following figures of the amount } publican managers are much alarme ' ° 
of business done from a pamphlet issued by Messrs larity of the Payne-Aldrich-Taft r 


Har 
Tora. 


, Winthrop, and Co. :— 


SALEs of Srocks and Bonps on the New 
EXCHANGE, 


York Sr¢ 


Total Par 
Value of 
Bonds Sold. 

(000’s omitted.) 


Total 
Sales of 

Stock. 
265,680,084 maar 
286,418,601 ies 
ME Sidsiecewes 198,024,342 .... 
1908 196,412,754 .... 
FO eile te tecve .. 215,198,510 


Steel C 


1,033,112 
664,490 
527,436 

1,087,745 

1,306,329 


1905 
1906 


shares yjle for 


$1,098,956,500 bonds. Messrs Harris, 
tinguish and describe 13 varieties of American bonds, 
Starting with receivers’ certificates in the legal order of 
priority. Equipment bonds are said to run a minimum 
risk from default. A new rule has recently _— 
adopted on the New York Stock Exchange which wi 

have ac musiderable effect the { sales of 


} 
on iumMme Ol 


stock in future. Hitherto it has been a common pr 
tice for brokers who desired to raise the pri e of stock 
without getting too much upon their hands, to bid 3 
up in 1,000 share lots, thus raising the price whilst 
voiding sellers of normal amounts. Henceforward 


bidder 











mmen were responsil more 
than 12 per cent. of the total trading in 1goo. 
The total par value of securities listed in New York is 
that vear was $1,325,526,085 stocks and 


W inthrop dis- 


any for 1,000 shares is to be obliged to take 
any lot of 100 shares offered his price. Coupled 
with the rule that a buyer must not raise his bids more 
than an eighth at a time, and must take all stock 


India’s Imports of Sugar.—In the official year ending 
March 31st the imports of sugar 


nadia Exce 


all previous returns, the total received being 556,840 
tons, an increase on the previous year of 23,076 tons, 
1.4 per cent. The imports in the past five years 
con pare as follows: 
Beet Cane Total. Percentage of 
Tons, Tons. Tons. Cane to Beet 
1905-06 .... 171,664 .. 213,146 .. 384810 55°4 
1906-07 .... 190,192 .. 296,342 .. 486,554 60-9 
1907-08 .... "39.70 )3 462,542 .. 502,245 921 
1908-09 .... 97,201 455.963 .. 533,164 818 
1909-10 . 42,960 583,880 .. 556840 .. 92:5 
‘ane is ri apid! ly displacing beet in the India 
al a Java last year secured seven-tenths of the enti 
trade :— 
19€8-3 1909-10 1908-9. 1903-10 
Tons Tons 
err err ee eeeee 308,602 .. 390,787 57 8 2 
Mauritius...........-. 125,722 .. 121,778 25°5 3 
Austria-Hungary .... 5,908 39,139 179 70 
Mileewhere ...ccccsss 2,932 .. S136 («. 1S st eee 
B22 164 PA - 100-0 
TOM sccscsvnee 533,164 556,840 100°0 100-6 
The receipts from Java increase $2,185 tons, or 
g.° j { eae ae. ‘ . ; 
26.0 per cent., while those from Mauritius tell 3,944 
tons, or 3.1 per cent., and from -\ust a-Hungary by 
56,769 tons, or 59.2 per cent (in the othe he and, 
other countries—Germany (2,577 tons), Russia ant 
China (each 1,105 tons)—sent rath ore, but their 
aggregate only amounted to 1 per cent. of the imports 
tengal throucl Ncutt 
Of the ae provinces, bengal, through Calcutta, 


if 


Se ee 


. ; a ee ' ' oa oe. ae 
offered at the price before he raises his bid another | still leads the way, its share last year being 42.6 per || 
sor] ° rf tree . el 1 — . ++! > ane if {kK arach}) i 
eighth, the new rule will act as a very effectual check | cent., Bombay delinaed with 28.9, and Sind (Karachi) || 
ir ° ° e c ‘ 4 f > ° 7 . ++ \fladra recerye 1 hy > al 
upon bull manipulations which are not made bond fide. | with 21.3 per cent. Madras received but 2.2 d | 
Burma (Rangoon) 4.5 per cent. Of the new vo 
‘ eo 4 . Se ia sas ommenced to be shipped, India }} 
The Price of Bread.—\Ve have often commented | crop, which has just commen we ; a. IT 
; cok . . . - ¢ 1e months a large Duver, and it 1S €Stie | 
upon the re markable variations in the price ot the was tor some montn Ag ge ) “ nt . mend : i] 
‘ . ‘ or neagements consia aby as (Cs 
qué irtern loaf in different parts of E ngli i! id, and also on mate d that het engage € ‘r “ aad 
- . lie I it for tn pad ven OF | 
the action or inaction of bakers. An Ipswich gentleman | quarter of a milion ae, 
ee! 


ee eats a aN 
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eight weeks there has been little inquiry, though, like 
bect, Java sugar can be purchased for autumn delivery 
at about 43 per ton less than for early shipment. 





Dutch Finance. —Some interest is taken at Amsterdam 


Russian Petroleum 
W hich are 





1 securities of the and Liquid 
dealt in on the Amsterdam 
Bourse}, m anticipation of the 
which was known to be} 


reconstruction scheme 
Now that the de- 


npending. 
tails have been published (writes our Amsterdam corre- 


spond ¢ disappointment is felt by sharehold 

here at the heavy sacrifices demanded from them, 
whilst the debenture-holders., especially those of the 
3's, which were issued at the time at considerably 
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papers has been noted here as especially gratifying, 
j 7 i 2 
Newspapers of various shades of German opinion have 


taken oct 


under par, are very liberally treated, as they pr ~oagge 
receive par for th claim. In this connection the 
passage in the circul eferring to the large aun 
to be made b the debenture-holders seems hardly 
justified. The absence of some figures reg irding the | 
present ar d poss} ble future working results is also re- | 


garded as an 


important 
sharehold 


omission, ¢ that 
brunt of the reorgani- 
msidered that the underwniting 
yz an outlay of £41,000 odd to the 
new company, might have been applied in reduction of 
t pon shareholders. 


ynsidering 
ers have to bear the full 
sation. It is also 
commission, involvis 


Mm ASsess™mMen!t 


imposed u 





The Week's Reports..-An analysis of the balance- 
sheets and pe rofit and loss accounts of the more import. 
ant of the company repx 
be found on a ies 1217 and 1218. This week we deal, 
among others, with the figures of Joseph Lyons, Metro- 
politan Amalgamated Railway Carriage and Wagon, 
Neuchatel naphaite and Liebig’s Extract of Meat. 


good understanding and for the 
rts issued during this week will | 


Wills and Bequests. —The Illustrated London News gives | 


the following list of wills proved, with the amount of 
personalty in each case :— 





/ 

Mr C. Barclay, Manor House, Bayford, Herts 109,836 | 
Sir W. Palmer, Bart., so Grosvenor square, Frognall, 

iwhill 353,076 

malin , Heathfield, Maidstone 117,692 

Sir F. I Mapp 1, Bart., : horn mea: Sheffield Sick 931.086 

Mr H. Clegg, D. y J.P., Plas Lian , Anglesea 197,128 

Mr J. F. Bell, N rthend, near Durham cides’ 88,086 
Rev. C. Smith-Bingham, M.A., Thornbury. Sori: g 

grove, Isleworth .. 


Mr S. L. Lopes, Northleigh, 

Rev. S. Baker-Stallard-Pen 
road, Cheltenham ciel Ae 112,37 

Mr S. H. Epstein, 69 Priory road, West Hat _ 


ty iVa ps 


sradford-on-Avon, Wilts 123,23 
yre, Edenholme, Eveshar 


| pstead Q9,408 
Major H. Parkin, Ravenscragg. West: rland "6 160 
Sir R. H. Robinson, Bart., 2 Harlev gardens . 62,206 
Mr F. Dawes, so Old Broad street, City <1 468 
Rev. E. K. Kerslake. Burnham-Deepdale, Norfolk $0,510 
Mr W. Bouton, The Oaks, Hermon Hill, Snaresbrook 33,041 


THe following changes of 
are announced :—The Oil Trust, Limited, and the 
Havana Oil Company, Limited, notify the remo val of 
the registered oftices to No. + London Wall build 
The London Transfer Offices of the Natal Cite tion 
Collieries and Estate Company and the Glencoe (Natal 
Collieries have been removed to 4 London Wall build- 
ings. Owing to abroad, Mr  Tiburcio 
Castaneda has found it necessary to resign from the 
boards of the Western Railwav of Havana. Limited 
and the Cuban Central oe iy s, Limited. The British 
Steamship Investment Trust, Limite d, give 
the registered othees of the mee are now at No. 2 
St Michael’s House, St Michael's allev, Cornhill, E.C. 
The Palatine Bank, Limited, M inchester, give notice 
that on and after Monday next, the 
head othce of the bank will be transferred to the new 
buildings in street (opposite the General Post 
Office The directors of the Standard Bank of South 
Africa, Limited, announce the re signation, OWing to jill- 
health, of their colleague Mr Frederick Greene. Ip h 
place the Right Hon. Sir Walter Francis Hely-Hut 
son, P.C., G.C.M.G., has accepted a seat at the 
board. Mr R. Gilman Brown, E.M., and Mr F ¥ 
McCarthy, M.I.M.M., &c., have joined the board of th: 
Fields, Limited. 


address and directorate 


residence 


notice that 


30th inst., the 


Brown 


Atbasar Copper 





| standing of the aims and character of the Emperor 


[May 28, 1910, 


Forcign & Colonial Correspondence, 


CE—CROP PROSPECTS-—I 
ete ANY ND COAL TRADES. —_ 
(FROM OUR CORRESPONDENT.) 
BERLIN, May 2s. 
fue termination of the Emperor’s visit to London for 
the King’s funeral has called forth from the German 
Press 


warm 


many expressions of satisfaction concerning the 


ception that he met with in England. The 


friendly aaa even cordial tone of the English news- 


‘asion to register with satisfaction the evi- 


dences visit as showing that the 


Englis!} 


h pe yple are 


called forth by the 
coming to a more correct under- 
and realise that he is no reckless ‘* war-ord 
it any moment to plunge europe into a period of blood 


and battles, but a conscientious ruler fully resolved to 


ready 


do his part toward maintaining the peace of the world. 
N — 
people better than to see that the forces making for a 
allaying of suspicions 
between England and Germany were gaining headway, 
and that the war prophets on both sides of the Channel 
were losing their influence upon public opinion. What- 
ever may be the hopes of a certain small class of Ger- 
mans for extending the territory and the political and 
commercial importance of the Empire through wars of 


could please the great masses of the German 


aggression, such dreams play no part in the thinking 
of the great masses of the people. What they are 


most interested in is the development of the Empire 
in the arts of peace and for purposes of peace. 
this standpoint it can only give them satisfaction to 
see that their peaceful spirit is winning recognition 
abr id. 
\s the spring advances the interest of the German 
markets in the crop prospects of the various grain- 
producing countries is growing more lively, and the 
excellent outlook for a large yield is having a good 
ffect upon certain classes of securities. Thus all Rus- 
sian securities, including railway stocks, have been 
very strong for days owing to the prospect that 
ops there will again be very large. It is 
as an interesting result of the good er Pp pros- 
that Russian exporters of wheat have 
yeen selling out vasa stocks held abroad. So 
far as the German crop prospects are concerned, grain 
producers have every reason to be satisfied with the 
utlook. The Imperial crop report for the middle of 
May, which was issued vesterday shows, indeed, that 
winter rye iecccieanial a little since the 
April report owing to pr 


some 
vrain cr 
noted 


1 
] 
j 


wheat and 


rotracted cool weather and lack 


4 rains, but the average condition is still pretty far 
idvan { that of 1909 at the corresponding date, 
especially in the case of wheat. The significance of 
this statement is all the greater when it is remembered 
lat the 1909 harvests both of wheat and rye were con- 
sider iblvy above the av ; yns that 


e rage, 
he unfavourable weather c 
gave place just before the 


The report ments 
ditions referred 

middle of the month to 
tures, with copicus rainfalls, and that 
; y resulted in a marked improvement in 
BTOwINE oe It is known in the market, 
et ron the favourable weather influences have con- 
a rep se was made up, and thet the out- 

‘ for big crops is bette than it was te: 


above 


more- 


now 


the break in grait 1 prices, in view of the large world 


g 

re IS regat rde di n » Gaancial cireles here as a healthy 
devel pment. Growers of grain, apparently, — 
everywhere have cause to congratulate themselve 
upon a generous vield ¢ 


; f their fields, and will not be 
all harmed by the lower prices, while the latter W! II 


a welcome relief to the great industrial and com- 


[——————_—— 








M 


en 
mcr 
breac 


trade 





to 
_ 
ot : 
bacl 
half 
Wor! 
Van 
nece 
ence 
1} tor 
| ture¢ 
: 


- 
= 
bul 
tra 
. 
: th 


creas 
sider 
upon 
panis 
on a 
ness 
of tn 
abou 
pass! 
to t] 
Mar 
good 
pass 
Lz 
lull 
evid 
are 
dealt 
lowe 
troll 
inde 
the 
sg 


sent 
rest 
re p' 
fact 


sid { 

















a 
| 


SS 
a 





— ee 





net 








May 28, 1910. | 


 aamaeniee 
mercial classes in all countries from the relatively high 
bread | srices of the past few vears. That the « arrying 
trade by land and water will everywhere enjoy in- 


creased prospe rity is regarded as certain, and this con- 
sideration 1S already exerting a favourable influe: 
‘ shares of ocean and land transportation com 


upon th mM- 
panies. Internal transportation in Germany is alread 
on a large scale, the best evidence 


: that gen ‘ral busi- 
ness conditions are good. 


~ 

The rece ipts ot the railwavs 
of the country in April showed a gain of £:672,000. 
about 10.5 per cent. from the goods traffic, al nme. Th 


er traffic did not do as well as last vear, owin 


pasate : 
to - fact that the Easter travel fell this vear in 
Mar lor the first four months of the vear the 


oo: tratlic yielded a gain of 6.7 
passenger business 10.1 per cent. 
Late reports from the iron trade indicate that the 
lull in activity continues, and has grown still more 
evident. Prices for certain special lines of 
are growing weaker. This is true of bars, 
fealers in which are making offers at figures 
lower than those of the trade combination con- 
trolling this section of the trade; and a big 
independent producing company is also under-selling 
the combination. It is believed, therefore, that 
the latter will be forced to lower its prices at a mecting 
to be held on Friday. Another indication of th 
changed state of the trade may be found in the action 
of the Steelworks Union in respect to the export draw- 
back on finished steel goods sold abroad. About a 
half-vear ago, when the outlook in the iron trade of the 
world was growing very bright, and prices were ad- 
vancing at home and abroad, the Union thought it un- 
necessary to offer as great inducements as hitherto for 
encouraging the export business. It therefore voted 
to reduce the drawback to 1os per ton of semi-manufac- 
tured steel consumed, which meant a reduction of 5s. 
Last week, however, the Union acceded to the repre- 
sentations of manufacturers of finished products, and 
restored the drawback to 15s. From Belgium it was 
reported several days ago that the prices of semi-manu- 
factured steel for export in England had fallen con- 
siderably owing to the sharp competition of German 
steel in the English market. From some sections otf 
the German hardware trade the 
factory. This is particularly true of all forms of 
builders’ hardware, owing to the big lockout in that 
trade. The export trade is also slacker, and the shops 
are compelled to a greater extent than hitherto to carry 
their product to stock. 
rom the coal trade, on the other hand, 
ver better than several weeks ago. The weaker 
‘y seems to have been checked, and even a slight 
nNprovement appears to have set in. Shipments during 
1¢ first half of May were heavier than in the previous 
nth, and also heavier than in May, 1909. The pro- 
n of coal in April was the heaviest of the year, 
ind more than goo,ooo tons in excess of the April pro- 
duction of last year. The export demand for German 
coal is satisfactory. Belgium and Holland are slowly 
increasing their t: ikings, while shipments to France are 
growing considerably heavier. The demand for bunker 
coal at German seaports is also expanding. In the 
Silesian district producers are satisfied with the sales 
of coal during the first half of the month, notwithstand- 
ing the growing competition of English coal in a _ t of 
he territory supplied by A it district. Coal shares have 
gained in price on the German exchanges, owing to 
t idvance last week of coke prices in Belgium by 
2.50f per ton, it being believed that the German Coal 
ndicate contemplates a similar advance in coke next 
mn. 


per cent., and the 


goods 


tende! 


\ colonial loan of £1,665,cco, being the second tn- 
Iment of an issue authorised by the Re! 
rs ago, will be brought out on Monday. It bears 4 
per cent. interest, guaranteed by the Empire. The pro- 
eeds are to be used chiefly in carrying f rward new 
ways in the African colonies. 
“From the stamp tax returns it appear 
sues of home and foreign securities brought out 


| which has to added the 


| to distribute 


latest news is unsatis- | 


the reports | 


—— Company is again prepared to ente 


‘ . ol 
s that the total! | 
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FRANCE MOROCCAN LOAN— FOREIGN TRADE 
{FROM OUR CORRESPONDENT. } 
Paris, M 2 
tHE pur hase of the Weste rn system ot railways | 
“tate has be neuen success for the Gov- 
ernment. Phe Mir uster of Public Works has just 
made a tour in the region, and has published ac- | 
count of the pressions he received on his tour. At 


Havre he was met by a deputation of engine drivers || 
and stokers, who put forward claims for the ameliora- 


tion of their position. One 


demand was for the crea- 


tion of a hxed minimum wage of five franes a day for 


all hands emploved. This M. Millerand could not 
promise, but admitted that a beginning might be 


made in Paris, after which his department would con- 
sider whether it would be possible to extend the 
to the provinces. He 
provements in the outlay of 55 million 
francs would be required annually for ten years, and 

sum of 100 millions for the electri fication of the 
tines around Paris. 
be a costly 


favour 
stated that to introduce im- 
services an 


urban 
The purchase, he admitted, would | 


affair, but profits would be eventual 


realised. 1 
A convention has been signed in Paris between the |] 
Minister of Finance for Morocco and a representative || 


of the State Bank of Morocco for the 
latter ot per cent. 
guaranteed by the 
tobacco monopoly 


issue by th 
loan for a sum of 101,124,000! 
disposable Customs duties, the || 
that is to be created, and other i 
taxes and receipts. The State Bank of Morocco has || 
held its meeting of shareholders in Paris The net | 
profits for the year 190g amounted to 562,477!, to 

balance t 
1908, making a total of 821,486f. The 
a dividend of 5 per cent. 
called, but subject to the condition that it would only |} 
be paid after the realisation of the liquidation loan and l| 
the reimbursement of the advances made by the bank || 


brought over from 
board proposed 


on the « apital 


to the Maghzen, capital and interests. 1] 
An abstract of the financial situation of the Mes- } 
sageries Steamship Company in 1909 has already been || 
published, and the most interesting communications 
made to shareholders at the annual meeting held on 
Monday those relating to the renewal of the 
postal contract, which will expire in July, 
Hitherto the two great mail services have been per- 
formed by the Transatlantique | 
Companies, fleets sufficiently |] 
large for the and as no tenders were 
sent in when invited, the 
vate negotiations. The Government, 
on trying the experiment of competition once 
The tenders must be sent in to-morrow, and the Mes- 


tor ft =f 


were 


IQGIt2 


Messageries and the 
those alone 
numerous lines, 
contracts were made 


possess 


ry Tyrie 


howe ver, insists 


The Government require from all the competing com- 


panies an immediate deposit of 2,500, , to be n- | 
creased to 5,c00,000f if acce pted. The dey t must be | 
made in cash or approved securities, and as the feet ts ) 
already heavily mortgaged, shar holders at the meet- H 
ing authorised the board to mortgage also ; i the build- | 
ings it possesses in the seaports to procure t! = i re 1 
The Madrid-Saragossa R iulwav Comp ive heid 
their annual meeting of shareholders lhe gross re- | 
ceipts in 1909 amounted to 05,012,3 esetas, against i 
03,2 49,452 pesetas in 1QGos I he et pronts re fre- | 
turned at 16,480,111 pesetas, gainst 15,362,995 |} 
pesetas in the previous year, perm ting : increase of | 
the dividend from 17 pesetas to 18 pesetas he chair- | 
man announced that from !9tr a sum of 500,000 i} 
pesetas would be set side annually for pensions to | 
the staft. ; a 
The follow: ig are returns ol! French foreign trade | 
inj in the first four months of the last two years: | 
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9. L in 1910. 
£ £ &- 
Food ... secseveee 10,)78,760 .... 11,894,560 .... + 1,675,800 
Raw materials...... coe» 61,935,440 .... 59,479,680 .... 2,456,560 
Manufactures ...... eos+ 255578,720 .... 18,158,240 .... + 2,779,520 


Imports 
Increase or 
Decrease 


19€9 1910 19 


+ 1,998,760 


87,490,920... 
EXPports. 





89,489,680 .... 


Increase or 

Decrease 
1910. in 1910. 

£ £ z 

10,347,400 .... + 858,760 
‘ + 1,979,280 
+ 1,904,920 
520,080 


—_— — -— 


Food 9,488,640 eee 


eee ee eee eee eee) 


23,427,400 
«ee 38,530,360 
Post parcels....... evese 6,074,640 .... 6,554,720 
DetaRs cc ccnces cree - 73,579,480 78,842,520 + 5,263,940 
The exports of post parcels in 1910 comprised silk 
goods for a value of £475,640 against 4,366,480 in 


1909. 


The Bank of France return to-day shows a gain of 


£111,563 in the gold reserve, notwithstanding the 
consignments of that metal to London. Those ex- 
portations are estimated at £325,000 in coin and bars, 
but principally the latter Remittances of large 
amount from Paris on London were required for the 
liquidation of recent financial operations that had to 
be cleared in London, and the Se Monday 
rose to the abnormally high r 
now easier at 25f 274c. 
at 1 to 2 per cent. 


on 
rate of 2 
Private d Eecount is stationary | 


324¢. 


The returns of the Bank of France for this week, last | than in 1907 ; on the other hand, manufactured goods 


week, and the corresponding week of last year are as a 


follows :— 














| portion of goods which evade to goods which p 
| be we have no means of discovering. 


It is | 


[May 28, 1910, 








OS " — 


SPANISH IMPORTS AND SMUGGLING. 


(FROM A MADRID CORRESPONDENT, } 

TueE statistics of the foreign trade of Spain are vitiated | 
| by the large amount of dutiable goods which ar — 
| om passed through the Customs. Thus, oh 
j 

| there is little or no intelligent criticism either in the | 


Press or on the platform of tariff policy, there is 
| large body of practical free-traders in — W 
| illicit profits by dodging the Customs. What the pr 


But iSSUI 
that the proportion is more or less constant, the returns 
for 1909 show some important differences from the 
fiyures of 1908 and 1907. The totals of imports and 
exports for the last three years are given in the follow- 
ing table, pesetas being converted at 25 to the pound 


sterling :— 


Impoids. Exports 
Ye £ £ 
19¢9 evowses seccccesececs 38,090,860 .... 37,045,140 
1908 ....ceeee- seseceeess 38,835,600 .... 35,855,700 
1907 ..cccecccccccecceces B4;000;070 seee 37,742,380 


| Amongst the imports raw mate rials fell to 4,19, 106,250, 
or £1,373,800 less than in 1908, and £949,280 less 

‘ached £$12,397,730, Or an increase of £261,655 on 
1908, and ; an increase of £,1,320,251 on 1907. The im- 
ports styled ‘‘ alimentary substances,”’ including bread- 
stuffs of every kind, were £(6,323,327 in 1909, being an 
| £420,547 1908 and a decrease of 
£161,062 from 1907. Among the exports raw materials 
accounted for most of the increase, as this table indi- 


increase on 


cates :— 
Alimentary 
Raw Materials Manufactured. Substances. 
£ £ £ 

1909 .... 14,554,473 .... 9,048,234 .... 12,835,838 

1908 .... 13,713,726 .... 8,572,976 .... 12,733,918 

1907 .. 15,006,556 9,689,997 .... 12,072,225 
Chemicals and substances used in agriculture, phar- 
macy, chemistry, perfumery, and chemical industries, 
despite Spain’s very high tariff duties upon them, 
rose to £4; 929,240 in 1G00, being an increase 


of half-a-million on 1907 and about £,75,000 on 190%. 
lor he 
saihiabile 


most important and until lately most prosperous 
there was imported in 1909 £.4,2 
, against £°5,6094,735 in 1908 and 4 
in 1907. The loss of Cuba, Puerto 
the end of last century 
markets for the cotton goods ol 
and especially of Catalonia. The Ca 
syndicate to defend their int 
industries 


raw cotton 194,12 
Rico, and the 
rhea ne Isles at began to 
eriously the 


ec Sé 
Spain, talans 
trust or 
nd, like all the 


untry, thev uncs 


s 


eres 


ot the 


other and trusts 
clamoured for 
of the existing duties are ex- 
and almost prohibitive. 


to promote 


‘asingly more | taritt 


tion, though most 


ssively high 
so far as premiums on exports o! 
threatening the Madrid Govern- 


nts with lock-outs, which would cast upon the streets 


manufactured goods, 


in Barcelona and other industrial centres more than 
40,000 hands rt b th Sexes, If fair promis s ol 
Cabinets could stave off the inevitable conse quences 0! 
economic mistakes and lack of foresight in tariff) 


poncies, Spanish industri S would soon reco\ jrom 


he effects of Over-production coming on the top of th 
exaggerations of Protection rampant under man) 
Sovernments since 1891. But a nearly prohibiti 
policy has not prevented Spanish consumers [rom 


DEBTOR. 
May 26. 1910. May 19, 1910. May * —. 
f c f e 
Capital of the Bank........ 182,500,000 0 182,500,000 0 182,500,000 7 
Profits inaddition tocapital 8,006,145 84 .. 8,006,145 84 8,006,145 84 
POW. ntocsdgdnseierdies 22,105,750 14 .. 22,105,750 14 22,105,750 14 
Reserve of ianded pape -~ 4,000,000 0 4,000,000 0 4,000,000 0 
Special reserve .... , 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation........ 5,071,197,295 0 ..5,151.176,870 9 5,028,770,705 0 
Interest on securities ...... 21,518,477 71 24,579,766 11 21,637.972 34 
Bank notes to order....... 4,073,941 79 4,142,899 2? 5,109,714 70 
Treasury account.......... 154,477,674 3 135,375,227 76 .. 185,625,516 96 | 
Current accounts, Paris. . 558,487,491 2 53%,306,472 24 .. 695,288,315 67 
Do branch banks...... 75,570,453 0 83,824927 0 .. 106,126,682 0 
Dividends pavable ........ 1519,572 31 1.563.017 31 1,569,294 31 
Discounts and sundries.... 14,473,454 13 14,070 504 4 12.825.530 98 
a eae 2,476,772 9 2,476,772 O .. 1,678,673 0 
Sundries ............00.... 186,158,024 61 186,498,418 20 191,720,722 21 
a 6,514,972,495 74 ..6,347,034,214 2 ..6,475,372,467 31 
CREDITOR. 
f c f 
a 4,300, 359, 013 15 . -4,232.973,231 17 ..4,574,558,S42 15 | 
Commercial bills overdue. . 434,725 39 .. 155,743 95 .. 82,809 80 
Discounts in Paris ........ 539,491,475 72 ) ( 357,125,768 8) 
CL eee 7 >.. 345,313,268 31 ; 
DT UES. ona vevccones 42.437 81) 108,811 28 
Discounts in branches - 535,996,216 O .. 578,708,464 0 .. 445,335,256 0 
Advances on bullion ...... es $26,000 0 71,000 0 
Do in branch banks 2 . ; : - 
Do in public securities .. 152,313,106 37 153,746,116 59 .. 146,307,430 97 
Do by branch banks...... 371,646.023 0 373.453.9900 0 . 341,906,565 0 
Advance to the State 180,000,000 0 180,000,000 0 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12 980,750 14 
Do disposable. ........... 99.650,774 54 99,630,774 54 .. 99,631,105 13 
Rentes Immobilisées ...... 100,000,000 0 100 000,000 0 .. 104,000,000 0 
Premises and furniture .... 37,269,676 12 37,269,560 7 51,785 948 8 
Expenses of management.. 6,080,615 54 6.061.760 32 5,658,640 43 
Employ special reserve 8,407,444 16... 8 407,444 16 8,407,444 16 
IT «<dlenudaneiisenimatadl 170,320,257 20 .. 156,909,110 77 167,411,994 3 
I civecnendeianee 6,314,972.495 74 ..6,347,034.214 2 aa 31 
BANK OF FRANCE RATES. 
DS | einen dune Seb W AN ehN ON bbONESSE EL NEdsERRKedOke ? 
I i i ete a ih l 
Advances on public securities ...........ccccccccccccccccs 34 
The following were to-day’s closing prices and the 
variations on the week :— 
May 26. May 19. 
Par. coe f oc fc 
Three per Cents. ...... 100... 98824 .. 9880 + 0 23 
Russian Fives of 1906.. 100... 104 5 .. 104 35 030 
Bank of France Shares.. 1,000 .. 4,280 0 ..4,280 0 5 
Banque de Paris ...... 500 ..1,850 G ..1837 0 413 9 
Comptoir d’Escompte.. 500... 842 0 .. 844 0 — 2 9g 
Orédit Lyonnais ...... 500 ..1,420 0 ..1427 0 7 0 
Crédit Foncier ........ 500.. 810 0 .. 810 0 oa 
Suez Canal..... cocccce G0 oe 5200 O ..8290 2 10 0 
Northern Railway .... 500 ..1,760 0 ..1,772 0 —12 9 
Western Railway ...... 500 .. 955 0 .. 986 0 31 0 
Orleans Railway ...... 500 ..1,400 0 ..1,404 9 40 
Eastern Railway ...... 500 .. 925 0 .. 933 0 8 0 
Lyons Railway........ 500 ..1305 0 ..1311 0 — 6 9 
Southern Railway .... 500 ..1,170 0 ..1170 0 a 
Ottoman Bank ........ 250 .. 725 0 .. 726 0 — 1 9g 
Meridional of Italy Rails 500... 689 0 .. 699 0 — ] 9g 
South of Austria Shares 500... 124 0 .. 122 0 4 2 g 
North of Spain Shares.. 500... 392 0 .. 395 0 — 3 9 
Saragossa Shares ...... 500... 432 0 .. 436 0 40 
Saragossa Bonds ...... 500... 588 0 .. 39150 — 3 5 





sorbing several hundred thousand pounds’ worth o! 


foreign cotton goods in each of the last three years: 


j , } >... - ° : 
ind undoubtedly the free imports of cotton goes 


$5,300 | 
5. 


They even went | 
‘rtain | 
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iweled by land and sea are very heavy indeed. 


Spain imports annu: illy about a million sterling of 


it + 
WA 





The imports of iron and steel vessels inc reased from 
£222,500 in 1907 to 4,548,000 in 1908 and £1,081,000 
\in 1909. Under the heading of ‘‘ alimentary sub- 
|| stances,”? Spain imported in 1907 £'1,328,056 of cod 
| fish, in 1908 £.1,536,620, im 1909 £1,560, 457; and in 
1907 £980,893 of wheat from Roumania, Rus- 
| sia, and other European countries, in 1908 £663,482 
|of wheat from the same countries, and “751, 610 
in 1909. The fine crops of the last two years have 
naturally very much reduced the imports of breadstuffs 
and of flour, but still the Madrid Government had to 
|| reduce the duties upon foreign maize in 1909 owing 
| to the unsatisfactory prospect of that particular bread- 
stuff, and £1,107,294 of maize was imported last year. 
fhe State Tobacco Monopoly Company imports 
annually about one million sterling worth of Cuban, 
\merican, and Philippine tobacco. Tobacco for pipes 
and cigarettes and cigars is so extensively smuggled 
into the peninsula that the State farmers of the tobacco 
monopoly have again this year — of the in- 
sufficient support they get ‘from the Government, the 
coastguard service, and the naval authorities in their 
endeavours to check notorious smuggling. 

The recently issued Consular Report on Spain notes 
as a general feature of Spanish trade in the year 1909 
‘a considerable decline in the importation of raw 
materials and a moderate rise in that of manufactured 
goods.’’ Between 1g00 and 1905 British exports to 
Spain declined steadily, but since then they have been 
slowly rising. In 1908, however, France secured the 


first place as an exporter to Spain. This is not sur- 
prising, considering that both the railways and the 
bank 


king system of Spain are mainly under French con- 
trol. Oddly enough, the Spanish Government, while 
the Customs, has taken steps to prevent 
| co mmercial travellers from selling samples or taking 
| orders on samples for individuals. The British Em- 
Bs ma which, under the inspiration of Sir Maurice de 


ieglecting 


sen, is not only on excellent terms with the Govern- 
; interest in 

It ap- 
paid by 


it, but takes and intelligent 


Spay 


a lively 
has cleared the matter up. 
| pears that heavy licence duties have to be 


ish commerce, 

es chants and commercial houses established in Spain, 
| 

| 


1] 
and ; 


.ccordingly by a law of 1896 commerci il travellers 

10 Wish to sell samples or take orders on samples for 
ite individuals must pay 1,500 pesetas for a licence. 
How one 5 tee licence holds good is not stated, but we 
r that it is only for one year, and in that case 

in nr appears so excessive that a protest might 

e lodged by the representatives of the foreign 


P, vers a Spain. 
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(6) When Germany annexed Schleswig-Holst d 
] +5 — oa -1. egls on ‘ : 

Alsatia, not a in Ordinary German citizen was one 

Mennig richer. (7 Although England ** owns *' Canada, the 
glish merchant is driven out of Canadian markets b 
¢ ¢ a Oo Switzerland, who does oO 


Kach sent 
tion, 
writer in 
at least 
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D 
foreign hemp, jute, and other materials of these Xetters to the (Fditor. 
kinds. Though many provinces In Spain pos- ee. 
cess fine flocks and splendid rearing grounds in THE ECONOMICS OF WAR. 
vales and highlands, her imports of wool, skins, TO THE EDITOR OF THE ECOxoMm: 
and manufactured goods are given in the official Rieti eaaeiaa eae 
statisti Ss at £095,000 in 1907, £834,778 in 1908, and he \ sate tn 2 x I é ur i st wer S ¢ Su . 
, ‘= 27,000 IN 1GO9. In the same way, despite her steady | special admir iat ie ; = 7 ries out as callin g 
cHorts to foster silk manufactories, the Customs) (5; y hich -’ ing ¢ tollowing passage Ire 1 book | 
statistics show large imports of raw silk materials, and | « Eyrope’s Optical tig mee Sane wledge) ed | 
| even more so of silk manufactured goods, valued at} terp, lated Lasleaaicidhi — | ihe passa ‘ - | 
£-83,801 in 1909, against £819,372 in 1907 and i — a a own, oo eae 
| oo. oe 8. Much the same may be observed in| we. If Germany conquered Holland, Ge 
£924,770 in 190! ¢ Observed in| y. att tae " nd, | 
| the paper industries of the Iberian Kingdom, which | cha: nd neeenagedllbine ap ee gi 8 D oo 
| have enjoyed 20 years of heavy Protection besides | Dur erc : aaa te agg. ge team 
trusts and svndicates. Nevertheless, the imports of | Customs lines Moreover. German s would b. 
| paper and its manufactures amounted in 100q to | to Ke a px ec e citizens of H d to re- | 
£579,024, in 1907 to £637,170, and in 1908 to | es caine toa special taxation would | 
£628,710. ’ States ae ae ; 4 x si (3) The i. of | 
Madrid Governments during the last 20 vears have | Sweden. are in evere woe land, Be igium, Db Ik 
framed tariffs and increased duties with a view | States like Germam ‘ia aed aa Fra r. 
i to promoting native manufactures of ‘ machinery, | trade per capita of ten enna saeelliaiees te = cane a ; 
instruments, and material of all sorts required by | trade per capita of the great. (4) No nation can wale 
| agriculture, industries, and transports,”’ according to | “@Vantage by the conquest of the British colonies 
the Castilian tariff phraseology, but, nevertheless, (5) It is not to be presumed, therefore, t] iny European 
| under these heads the imports were in 1907 £°3,657,013, ceed a € conquest of England for 
, ; os , the purpose of making an experiment with her colonies 
in 1908 £.4,305,880, and in 1g09 £ ‘4 786,725. which all colonial history shows to be doomed ' fathure 


ence in 
which, 


‘ontains an ex cathedrd 
however it may commend itself to 
your columns, challenges contradiction, 
contention. May I be allowed to 
another view ? 


The Dutch possessions overseas would at once fall 
; 


the lap of Germany as centres for German 
houses competing with the older firms on equal terms. Con- 


turn ¢ assecr- 
the 
or 
submit 


(I) 


Into trading 


sequently much of the large trading profits which now go 
into Duich pockets would find their way into the pockets 
of the German-born 

(2) Supposing that, in the case imagined, Germany chos 


to say to which 





has enormous invested wealt! 
‘ Your resistance was so inexcusable and so costly to Ger- 
many, and generally you have behaved so ill, that to mark 
our sense of your conduct, and in some degree to recoup our 


Holland, 


cruel expenditure, we have decided to fine you thirty mil- 
lion sterling before granting you the full privileges of 
annexation.’’ Does this seem so impossible, whether with 
precedents or without ? 


(3) The ratio of a country’s trade per head depends on 





diverse factors—density of ee n, degree of self- 
sufficiency as regards production, agricul ral employment 
as compared with industrial employ “ment, the national stan- 
dard of the popular industry, and so forth. I know of no 
admitted test or standard by which, per head, the trade o 
nations may be compared. And, assuming the correctness 


of the author’s statement as regards the greater trade 
head of the smaller States, why not go further to the aj a 


ently logical conclusion that a nation’s 


great if the nation be without political power, and 
t be so unfortunate as to possess it? Bi ' t es- 

tion really this: whether without political power the trace 
of the greai Nations would or would not be jess; ether 
with it the trade of the smaller nations woul « d 
not be greater? The data for su eve 
seem to be non-existent, and dogma ts | substi- 
tute. Still, may I also venture or dog 4 ‘ 
the prosperity of a country havin o polit power S 
always be precarious ¢ I ste eve ‘ e ad- 
—— that a cou niry’ devoid © sen sé 

» better off by annex: 

(4) Suppose that a s é | plex nes 
nearly a million annualiy were abi 
rich and comparatively empty ds, s ul rm red 
Argentina? Cat ‘ ‘ 
ously ? 

(5) Certain of SS - oo s = = 
before conquest cave ‘ €s WW ‘ 

his rv ce es « [ Ke € : 

Va ble aga f < J ‘ 
Cape Ove e1f < iS ~ My 
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from us, roughly, four «mes as much as they import from | by Mr 


our competitors. What market so valuable, relative! ly, as 
a colonial market ? 

(6) What is good for the beehive must be g« od 
bee. Whatever brings rich lands, new ports, or wealth) 
industrial areas to a State enriches its Treasury, and there- 
for the nation at large, and therefore the individual. ‘And 
have no Germans settled prosperously in Schleswi g-Holsiein 
and Alsatia? 


(7) This is a perplexing statement. 


fc r the 


All I can say — 


it is that, in view of the fact that 36 per cent. of Canada s 
trade is with the United King rdom and less than one-hali 
per cent. with Switzerland, it calls for explanation. 


to submit that desire for 
as it long has been, not only the 
motive for war, but the most potent factor in the 
world’s advancement. The waste places of the earth 


have got to be occupied and rendered fruitful in the 


In conclusion, I should like 


trade is nowadays, 


interest of mankind, and desire for trade is the driving- 
wheel. The world always has been, in the long run, 


and we may hope it always will be, for the fittest ; and 
the prosperity which springs from trade is the prize 
which has apparently been ordained to spur to fitness. 
It may seen deplorable and wrong, but I submit, Sir, 
that the dogmas so confidently advanced by the writer 
whom I am bold enough to criticise, in face of the 
Economist's approval, are not convincing of such a 
fact. They are ingenious, but I doubt whether your 


business readers generally will adopt them as truths | 


revealed at Mecca. In my own opinion, at all events, 
it would be dangerous to do so.—Your obedient ser- 
vant, DovucLas Owen. 

London School ef Economics, 

May 25th, 1910. 

{Mr Owen's criticisms are so interesting that we hope 
he will follow Sir Edward Grey’s example, and read 
the book.—Ep. Economist. | 





THE LAW GUARANTEE TRUST AND ACCIDENT | 


SOCIETY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The blow has fallen, and we poor shareholders 


| of the 


"appear to be almost ironical, read in the light of what 


in this ill-fated concern have to pay £5 a share on July | 


tstnext. Notime is allowed, unless one cares to make 
an affidavit disclosing one’s financial position, which 
affidavit must meet with the approval of the liquidators 
and the Court. The oe 


recognise that this call, following, as it does, shortly after pre- 


ceding calls for large am soil may strain the resources of some 
of the shareholders, and that a certain number of them may be 
unable to pay the whole amount due from them on the date 


fixed for such payment. 
Too true! Let anyone look at the last balance-sheet 
and the certificate appended to it, and say what value 
attaches to an audit and certificate under the existing 
law, and what protection they afford to shareholders. 
Sir, this gigantic failure needs investigation 
probing to the bottom. It is incredible that we should, 
on March 3, 1909, have been addressed by the chair- 


man, Mr Edward F. Turner, thus :— 

There have been many rumours of an inter ’ 
made upon our shareholders, and some shareho] fers may 1 
be anxious on that t subje t. In the summer we « t accede 
tion to our sharehokders, in which we said. “ Ju lates te 
enquiries addressed to the management. there at ne nine ak 
appr rehension in the minds of some of the shareholde 

th rdinar shares is é te lat r} < 
+ on sire ! t state that such fear is pT hess : ¢ tt 
_ ae nt issue of dedenture stock, which has bee 
: ri be % le i t iI Pa f 
t in er t trength the s s f } 
st le unnecessary to re : ; 
t ol th S$ to-day. s e t one 
» to ake about our debenture st c here } 
| intention, and there is no intention whatevs 
ir shares 
= "ater in his speech Mr Turner said :— 
this appeal to vou that our shareho} 
their Lares at the monstrou pani prices th 1 
lately, and I earnestly ask the shareh Iders 
us in aa patter. to have Ave belief the 
| not » throw away the shares for which ar 
i veelf. paid over £2 a share 
He was supported by Sir John Gray Hill, the vic 


stop this ridiculous sale of shares. 


«iliiqy 


a chairman, to 


THE | ECONOMI ST. 


support, 


[May 28, 1910, 


—— 





William Plender, the auditor, who remarkeg 
‘by giving the board their cordial and undivided 
1 believe that the shareholders are acting ip 
of all importance, they 


that ‘ 


their own interests, and what is 


| would be acting in the best interests of the policy. 


holders and of the society,’’ and by Mr Richard Pep. 
nington, a former director, who advised ‘ undivided 
support ke the board,’’ and expressed ie hope 
better times in the future; that they will come | have 
very little doubt.’ What happened on this’ On 
May 7, 1909, notice of a call of 4£.4.a share, pavable in 
moieties on June 12th and August 18th, and (tire com- 
pany being now in liquidation), on the 13th inst. one of 
ya pavable on July 1st. 

e the result? Almost ruin to some. 
an official investigation will be satisfactory 


f 
iOr 


to thx se 


upon whom this cruel and—to many—fatal blow has | 


fallen. Much as we may and do sympathise with in- 

dividual directors and officials, let us insist on this; 

and, also, let us learn some wholesome lessons from 

this catastrophe. Let it be made a rule that persons 

holding high judicial positions should not — 
‘ Trustees ’’ of any joint stock undertaking. Let th 


law as to an audit ‘and certificate be amended so as to | 


sive real and not, as now, imaginary protection to 


shareholders. The words 

We have received all the information and explanations we 
have required, and in our opinion the balance-sheet fs pr ly 
drawn up, so as to exhibit a true and correct view of the 
of the society’s affairs, according to the best of our inf ati 
and the explanations given to us, and as shown by the | 
society. 


I have said.—Yours, &c., 
A LarGE SHAREHOLDER. 
May 


London, 25th. 


MARITIME COMMERCE AND PRIZE MONEY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the Economist of the 21st inst. a corre- 
spondent, ‘‘ J. G.,’’ inquires if the abolition of prize 
money would abate the desire of naval officers to retain 
the practice of capturing private property at sea in time 


| of war. 


I pass over the thinly veiled sneer that pecuniary re- 
ward and not a determination to do their utmost for 


| their country in war is the actuating motive of the 


| has been most emphatically answered already. 


and | 


officers and men of the Royal Navy. 

If ‘‘ J. G.”’ would condescend to take a little trouble 
and make a far from exhaustive or exhausting investi- 
gation of naval history, he would find that his question 
In our 
great maritime wars the bulk of our officers and men 
served in fleets, and private property afloat was ri irely 
captured or even sighted by them. Large sums were 
occasionally paid to the crews of individual ships and 
to flag officers, but the only prize money touched by 
thousands of those W ho served in our fleets was that 
paid for the enemy's public ships captured in battle, 
usually after very hard fighting, and at the risk of the 

aptors’ lives. Notwithstanding this, the Navy was 


practically unanimous in approving the practice, and is 
so still. 


‘J. G's” f that that practice will prove injurious 


to ourselves would be dispelled by a moderate reference 

to the history of our mercantile marine in war.—Your 

obedient servant, b. 
London, May 23rd. 


If the ¢ apture of merchant vessels and merchat idise 
sea by cruisers is a good thing, why is not pri- 
vateering equally good? For in both cases the booty 
not to the public service, or to the relief o! 
P . 0 1 purses. —Ep. Economis 
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UNEMPLOYMENT AND THE LIQUOR TRADE. 


TO THE EDITOR OF THE ECONOMIST. 


: -Will you permit me to make a comment 0 
etter of ‘* A.S.”” 


SIR, 


1 < appearing in your issue of May 14%). 
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-S."" overlooks th productive nature of the 5 dd 
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brewers and distillers, and employ not less than 250,000 


| workers. Amongst them one may enumerate the grow- 


ing of hops (of which more than 60,000,000 Ibs 


| used annually in brewing), the growing or importing of 


Moody's Analyses of Railroad Investments. 


» 


harley and malting, the 50,000,000 bushels of malt used 
annually in brewing alone; then there are the manu- 


facturers of casks, bottles, vats, tanks, wagons, and 
machinery, and many smaller 
numerous to set out. ‘* A.S.’’ omits to state that out 


of the £,150,000,000 the liquor trade contributes more 
| than £. 37,000,000 to the National Exchequer. 


‘“A.S.”’ speculates upon the effect that would ensue 


ls one-half the ‘‘ Drink Bill’’ were diverted to other 


channels. Whatever else might happen, the money 
surely would only be diverted from one set of ‘‘ manu- 
facturers, farmers and producers ’’ to another. 

The arguments of *‘ A.S.’’ do not lose any cogeney 


| if applied to the ‘‘ Clothes Bill,’’ or ‘* the Tea, Coffee 
land Cocoa Bill."’—I am, sir, vour obedient servant, 


Joun W. Witsow (Secretary). 
The Allied Brewery Traders’ Association, 
46, Cannon street, London, E.C 
May 26th, 1g1o. 


GRAND TRUNK AND ENTRE RIOS. 
tO THE EDITOR OF THE ECONOMIST. 


Sir,—I observe a letter in your issue of May 14, 


1910, wherein it is stated that certain railways charge 
| their betterments to capital. 


' 46 


Among others, the 


Entre Rios ’’ is mentioned. Your correspondent is 


badly out in this instance, as the cardinal policy of this | 


railway is to do all improvements out of revenue.— 
Yours truly, RatLway INvEsToR. 
May 24th, rgro. 








BOOKS RECEIVED. 


: ) Second Annual 
Number. 1910. (New York) Analyses Publishing 
Company, (London) F. C. Mathieson and Sons. 
312.00. 

Argentina. By W. A. Hirst. With an Introduction by 
Martin Hume. (London) T. Fisher Unwin. 
1os 6d net. 


his book is in the well-known South American series edited by | 
Mr Martin Hume, one of the leading authorities upon Old and | 
| law prevents the banks from using their water buckets 


and may very well serve as a guide book to visitors and commercial | except one at a time and as the flames advance. In 


New Spain. It is profusely illustrated by excellent photographs, 


| travellers, 


ook-keeping and Accounts. B 


(London) 


Edward Arnold. 16s net. 


| - a7 i . a 7 ’ 
The Oil, Petroleum, and Bitumen Manual and Kindred Com- 


panes for 1910. 


pay By W. R_ Skinner. 
The Capitalist. 


Is net. 


(London) 


This book contains particulars of oil and kindred companies, | 


arranged in similar form to that of the Mining Manual, compiled by 
the same author. It has been issued to meet the demand for an 
ou handbook, called up by the recent activity in the flotation of 
these undertakings, and the information is right up to date, par- 


ticulars being given of companies registered as recently as the | 
The book sbould prove a handy work of reference | 
‘0 investors and speculators in oil shares, though at the moment | 


Current month. 


'nterest in the market has considerably abated. 





Reviews of Books. 


MONETARY REFORM IN THE UNITED STATES. 
PRomoreD by the activities of the National Monetary 
Commission, the critical analysis of the banking and 


credit system of the United States is receiving many | 


int 


teresting contributions. Amongst these a pamphlet 
by Mr Paul M. Warburg,* published by the Commis- 
‘ion, deserves special attention. The object of the 


Pamphlet is to contrast the European system of bank- | 


! | chnjical knowledge, and « 
¢ with the American system, to the disadvantage of | much technical knowledge, 


y 


In 


— 





“The Discount System in Europe.’’ Washington Govern- | 


Ment Printing Office, IgI0. 


THE ECONOMIST. 


ng industries, but dependent wholly or in part upon | th 
A very large proportion of the r¢ ceipts 
| from the sale of liquor are paid to these dependent in- 


| dustries which supply the materials and plant used by 
| du: 


are 


departments too 


| Warburg chooses for attack is the decentralisation 


i tory tor 


M. W. Jenkinson, F.C.A. | 


| ing in it he 


rd s . wee of 
| clear and convincing, and his power 0! 





latter. Lhe icatur tT the \me Svstem wt > 
Mi Warburg selects i special criticism 1s f } s 
neglect to utilise d deve lop the business of discount- 
ng bills as the prin ipal fluid investment for their 
ands. He Se SCTIDe » the europe an discount syste m, 
‘na argues that it depends ultimately on the exist- 
ence of a central b to give a readily irketable 
' 
Naracter to fine _ bills. The conveni ind 
security of discounts, and call loans secure d b dis- 


mntre 
‘ ontrasted 


counts, as a liquid 
danger and inconvenience of bonds and stock, and call 


asset, are 


] t ‘tre tas: t - 4 . 
1oans secured by bonds and stock, which are the prin- 


hal 

ipal assets held by American bankers. In times 
of stress the European discount system spreads the 
o be on ’ , . c ¢ . 

incidence of the shock over the whole commercia ym- 


munity ; the American bonds and stock system concen- 
trates it on Wall Street. 


1 


marke table, Der 


Lhe bill of exchange remains 


i 
ause the ordinary processes of pr duc- 
| 1ue but little affected by the 
crisis; the bonds and stock are marketable only at 
ruinous loss, because during the crisis everybody is 


selling and nobody buving. Mr Warburg 
the invention of similes to express his ideas. 





tion and consumption conti 


is happy 

He com- 
pares the two systems to a big reservoir, the general 
business of the country, connected with a little one, the 
Stock Exchange. On the European system the little 
reservoir is regulated by the big one, which can supply 
the other without any perceptible change in level. In 
America the big reservoir is regulated by the little 
one, and in times of crisis the bankers’ efforts to con- 
trol the greater by the less result in rapid and disas- 
trous rises and falls in the level of the latter. More- 
over, the European discount system unites a_ net- 
work of separate reservoirs into a single ’ 
water, by means of a connecting channel, the dis- 
count rate; and the central bank acts as a safety inlet 
or outlet to adjust the level. 

Another point in the American system which Mr 


body of 


of cash reserves, and the law which makes it obliga- 
banks to keep 25 per cent. of their 
deposits in cash. He _ points out how _ this 
renders the cash reserve useless; and here, again, 
he finds a happy simile to exhibit the inefficiency of the 
system inacrisis. Itis, he says, as if when a thunder- 
storm was approaching a town, the mayor were to issue 
a bucket of water to each householder, with a regula- 
tion that the bucket was only to be emptied in propor- 
tion as the house was burnt. In a financial conflagra- 
tion in America there is no central fire brigade, and the 


Europe the central banks can turn all their hoses in 
full force on to the fire at once, and quench it before 1t 
gets out of control. The moral of this, of course, Is 
that the United States needs a centralisation of its 
banking system on European lines, adapted so as to 
suit its special requirements ; and, in the second place, 
that any system adopted will prove ineffective and 
disastrous unless it be constructed on bills instead of 
on bonds. The promissory note, which takes the place 
of the bill of exchange in the commerce of the Unite d 
States, is comparatively an unrefined piece of financial 
machinery. For a banker it has the fata n 
that, bearing no acceptance, it is unsaleable. By invest- 


in a time ioan, 


invests a call obligation ina t ; 
’* and finds himsel 


which is bad and unsafe banking, and B : 
overloaded with call loans on the Stock Ex hange as 
his only available liquid asset. Mr War 


analysis of the difference between the two systems Is 
- exposition by 


urY > 


ae 


illustration is really remarkable. 


AMERICAN RAILROAD ANALYSES.* 


Tue bonds and shares of American railroads are a 


science and a study in themselves. Phe analysis of 
thei laborious industry, 


their value as investments requires 1ado industry 
1 strictly impartial 


Analyses of Railroad Investments. Second 


* ““Moody’s ‘e t ‘ 
: Mathieson and Sons, 16 Copthall avenue. 
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THE ECONOMIST. 








our competitors. What market so valuable, relatively, as 
a colonial market? 

(6) What is good for the beehive must be good for the 
bee. Whatever brings rich lands, new ports, or wealthy 
yndustrial areas to a State enriches its Treasury, and there- 
for the nation at large, and therefore the individual. And 
have no Germans settled prosperously in Schlesw ig-Holstein 
and Alsatia ? 

(7) This is a perplexing statement. 
it is that, in view of the fact that 36 per cent. oi 
trade is with the United Kingdom and less th: 
per cent. with Switzerland, it calls for explanation. 


All I can say upon 
f Canada’s 
in one-hali 


In conclusion, I should like to submit that desire for 
trade is nowadays, as it long has been, not only the 
motive for war, but the most potent factor in the | 
world’s advancement. The waste places of the earth 
have got to be occupied and rendered fruitful in the 
interest of mankind, and desire for trade is the driving- 
wheel. The world always has been, in the long run, 
|| and we may hope it always will be, for the fittest ; and 
\| the prosperity which springs from trade is the prize 
which has apparently been ordained to spur to fitness. 
It may seen deplorable and wrong, but I submit, Sir, 
\| that the dogmas so confidently advanced by the writer 
| whom I am bold enough to criticise, in face of the } 

Economist’s approval, are not convincing of such a 
fact. They are ingenious, but I doubt whether your 
business readers generally will adopt them as truths 
revealed at Mecca. In my own opinion, at all events, 
it would be dangerous to do so.—Your obedient ser- 
vant, DouGcLas OWEN. 

London School ef Economics, 

May 25th, 1910. 

{Mr Owen's criticisms are so interesting that we hope 
he will follow Sir Edward Grey’s example, and read | 
the book.—Ep. Economist. | | 
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from us, roughly, four «mes as much as they import from | 
} 





THE LAW GUARANTEE TRUST AND ACCIDENT | 
SOCIETY. 


TO THE EDITOR OF THE ECONOMIST. | 


Sir,—The blow has fallen, and we poor shareholders 
in this ill-fated concern have to pay £5 a share on July | 
1st next. No time is allowed, unless one cares to make 
an affidavit disclosing one’s financial position, which 
affidavit must meet with the approval of the liquidators 
and the Court. The liquidators 
recognise that this call, following, as it does, shortly after pre- 
ceding calls for large amounts, may strain the resources of some 
of the shareholders, and that a certain number of them may be 
unable to pay the whole amount due from them on the date 
fixed for such payment. - 


loo true! Let anyone look at the last balance-sheet 


|| and the certificate appended to it, and say what value 
attaches to an audit and certificate under the existing 
law, and what protection they afford to shareholders, 
Sir, this gigantic failure needs investigation and 
probing to the bottom. It is incredible that we should 
on March 3, 1909, have been addressed bv the chair. 
man, Mr Edward F. Turner, thus :— 


| here have been many rumours of an intending 1] 
7 ‘ an niending Ail 9g 
|} made upon our shareholders, and some shareholder 
e€ anxious on that subject. In the summer we sent 
tion to our sharehoklers, in which we said. Ju 
|} enquiries addressed to the management. there appear . 
i : : » 2208 a} t i 
|} apprehension in the minds of some of the sharehold 
| PI A h had 4 til Siliadriei € 
}} call th arv shares is in contemplati | 
a r + . } + ‘ “9 
lesit ‘ sta that such fear is g ind}es t 
the recent I ebdentu s which } 
i] torily sut « ‘ ‘ ‘ We pur f 
loss 3 gthen 1 =i ) 
il « _ ‘ le “a _ * 
Hl <e the ‘ ; an 7 
= > . it ; 
| have ake ’ * The 
i inten and the t whateve 1 
ul n sh ares 
| . ° 
Yi : T . 
| Later in his speech Mr Turner said :— 
: 
I make this appeal to vou that our shareholde 
eke piicenee ¢ 4) ; 7 ad 
tne shar es at the t prices t 
| gu € jateiy a 1 I earnest SK 1 sha holds 
| us ? the utter. to have race } f the 
f 
1} not to throw awav the shares { which man 
1} myself, paid over £2 a share 
i} a 
- 
| He was supported by Su John Gray Hill, the a 
|} chairman, to ‘‘ stop this ridiculous sale o 
1 ule of shares, 
: 


| has been most emphatically answered already. 
| great maritime wars the bulk of our officers and men 
| served in fleets, and private property afloat was rarely 
| captured or even sighted by them. 











by Mr William Plender, the auditor, who remarked 
that ‘‘ by giving the board their cordial and undivided 
“1 believe that the shareholders are acting ; 


support, In 


| their own interests, and what is of all importance, they 
‘would be acting in the best interests of the policy) 


. I y 
holders and of the society,’? and by Mr Richard Pen. 
nington, a former director, who advised ‘ undivided 
support to the board,’’ and expressed a ‘‘ hope for 


ac 


better times in the future; that they will come I[ have || 


very little doubt.” : 
May 7, 1909, notice of a call of 4.4 a share, payable in 
moieties on June 12th and August 18th, and (the com- 


4 


pany being now in liquidation), on the 13th inst. one of | 


£5, payable on July rst. What do you think is likely to 
be the result? Almost ruin to some. Nothing short of 
an official investigation will be satisfactory to those 
upon whom this cruel and—to many—fatal blow has 
fallen. Much as we may and do sympathise with in- 
dividual directors and officials, let us insist on this; 
and, also, let us learn some wholesome lessons from 
this catastrophe. Let it be made a rule that persons 
holding high judicial positions should not become 
‘* Trustees ’’ of any joint stock undertaking. Let the 
law as to an audit and certificate be amended so as to 
give real and not, as now, imaginary protection to 
shareholders. The words 

We have received all the information and explanations we 
have required, and in our opinion the balance-sheet fs properly 
drawn up, so as to exhibit a true and correct view of the state 
of the society's affairs, according to the best of our inforn 


| and the explanations given to us, and as shown by the books 
| of the society. 


appear to be almost ironical, read in the light of what 
I have said.—Yours, &c., 
A LARGE SHAREHOLDER. 
London, May 25th. 


MARITIME COMMERCE AND PRIZE MONEY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the Economist of the 21st inst. a corre- 
spondent, ‘‘ J. G.,’’ inquires if the abolition of prize 
money would abate the desire of naval officers to retain 
the practice of capturing private property at sea in time 
of war. 

I pass over the thinly veiled sneer that pecuniary re- 


‘ward and not a determination to do their utmost for 
| their country in war is the actuating motive of the 
officers and men of the Royal Navy. 


If ‘ J. G.’’ would condescend to take a little trouble 
and make a far from exhaustive or exhausting in esti- 
gation of naval history, he would find that his question 
In our 


Large sums were 
occasionally paid to the crews of individual ships and 
to flag officers, but the only prize money touched by 
thousands of those who served in our fleets was that 
paid for the enemy's public ships captured in battle, 
usually after very hard fighting, and at the risk of the 
captors’ lives. Notwithstanding this, the Navy was 
practically unanimous in approving the practice, and is 
so still. 

~ J. Ge” that that practice will prove injurious 
to ourselves would be dispelled by a moderate reference 


to the history of our mercantile marine in war.—Y our 
obedient servant, B. 
London, May 23rd. 
| ; } * ‘ - i 
\If the capture of merchant vessels and merchandise 


at sea by cruisers is a good thing, why is not pri- 
vateering equally good? For in both cases the booty 
goes not to the public service, or to the relief of tax- 
Payers, Dut into private purses. —Ep. Economist. | 


Me A11L }2) 


UNEMPLOYMENT AND THE LIQUOR TRADE. 
TO THE EDITOR OF THE ECONOMIST. 

SiR, Will vou permit me to make a comment on the 

tter of * A.S.”’ appearing in your issue of May 14th. 

\.S."" overlooks the produ tive nature of the 80 odd 

professions outside the brewing and «! 
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tilling industries, but dependent wholly or in part upon | 


those trades. A very large proportion of the receipts 
from the sale of liquor are paid to these dependent in- 
dustries which supply the materials and plant used by 
brewers and distillers, and employ not less than ‘ 


>- 


250,000 


| workers. Amongst them one may enumerate the grow- 


ing of hops (of which more than 60,000,000 Ibs 


are 


AUhil 


'| used annually in brewing), the growing or importing of 


'| harlev and malting, the 50,000,000 bushels of malt used 


annually in brewing alone; then there are the manu- 
facturers of casks, bottles, vats, tanks, wagons, and 
machinery, and many smaller departments too 
numerous to set out. ‘* A.S.”’ omits to state that out 
of the £ 150,000,000 the liquor trade contributes more 


7 


| than 437,000,000 to the National Exchequer. 


it 


| 
| 
| 
| 


| their betterments to capital. 
“Entre Rios ’ 


| and Coc 


“A\.S.’’ speculates upon the effect that would ensue 


| if one-half the ‘* Drink Bill’’ were diverted to other 


channels. Whatever else might happen, the money 
surely would only be diverted from one set of ‘‘ manu- 
facturers, farmers and producers ’’ to another. 

The arguments of ‘* A.S.’’ do not lose any c weNcy 
if applied to the ‘‘ Clothes Bill,”’ or ‘‘ the Tea, Coffee 
xt Bill.”’—I am, sir, your obedient servant. 

JoHn W. Witsow (Secretary). 
The Allied Brewery Traders’ Association, 
46, Cannon street, London, E.C 
May 26th, 1910. 
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GRAND TRUNK AND ENTRE RIOS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I observe a letter in your issue of May 14, 
ig10, Wherein it is stated that certain railways charge 
Among others, the 
is mentioned. Your correspondent is 
badly out in this instance, as the cardinal policy of this 


| railway is to do all improvements out of revenue.— 


| 


| 


| 


| 


Argentina. 


| Book 


| Moody’s Analyses of Railroad Investments. 


Yours truly, 
May 24th, 1910. 


RatLway INVESTOR. 
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By W. A. Hirst. 
Martin Hume. 
Ios 6d net. 


With an Introduction by 
(London) T. Fisher Unwin. 


Mr Martin Hume, one of the leading authorities upon Old and 

New Spain. It is profusely illustrated by excellent photographs, 

= ae ep well serve as a guide book to visitors and commercial 

raveliers, 

*-heeping and Accounts. By M, W. Jenkinson, F’.C.A. 

London) Edward Arnold. 16s net. 

The Oil, Petroleum, and Bitumen Manual and Kindved Com- 
pames for 1910. By W. R Skinner. (London) 
The Capitalist. 1s net. 


This book contains particulars of oil and kindred companies, | 
irranged in similar form to that of the Mining Manual, compiled by | 
It has been issued to meet the demand for an | 


he sam 
the same author. 


book, called up by the recent activity in the flotation of 
© undertakings, and the information is right up to date, par- 
Culars being given of companies registered as recently as the 


curren: month. The book should prove a handy work of reference 
tO invest , 


‘oterest in the market has considerably abated. 





Reviews of Books. 


MONETARY REFORM IN THE UNITED STATES. 


In rt . *,? c ° ° - ° 
anno bD by the activities of the National Monetary 
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fredit system of the United States is receiving many 


_ resting contributions. Amongst these a pamphlet 
oy Mr Paul M. Warburg,* published by the Commis- 
‘ion, deserves special attention. The object of the 
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(New York) Analyses Publishing | ; ee aa . eg 
‘) epee Senay | he finds a happy simile to exhibit the inefficiency of the 


| system in a crisis. 
| storm was approaching a town, the mayor were to 1ssue 
| a bucket of water to each householder, with a regula- 


This book is in the well-known South American series edited by | tion as the house was burnt. 


'except one at a time and as the flames advance. 


rsand speculators in oil shares, though at the moment | 


| clear and convincing, 


mission, the critical analysis of the banking and | 


Pamphlet is to contrast the European system of bank- | 
with the American system, to the disadvantage of | 


Washington Govern- | 
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latter Che feature of the American svstem whic! 
Mr Warbure selecte for eneciel aot 4 
aoa bP tor special criticism is the b $ 
hegiect to utilise and develop the business of discount- 
ng bills as the principal fluid investment for their 
+ '? } } wr 
tunds. He describes the Er Opean discount svstem 
ind argues that it depends ultimateh € €xist- 
Cnet of a central bs O give a readil irketable 
naracte to mine ) | Lhe yT ‘ é i ad 
security of discounts, and call loans secured by dis- 


—— ‘ Sete $ “ot 
counts, as a liquid asset contrasted with the 
danger and inconvenience of bonds and st 


loans secured | 


are 
OCK, and Cali 
hich are 


»y bonds and stock, w the prin- 


cipal assets held by American bankers. In tmes 
of stress the European discount system spreads thi 
incidence of the shock over the whole commercial m- 
munity ; the American bonds and stock system concen- 
trates iton Wall Street. The bill of ex hange remains 
marketable, because the ordinary processes of produc- 
tion and consumption continue but little afte ted by the 
crisis; the bonds and stock are marketable only at 


ruinous loss, because during the crisis everybody is 


st lling and nobody buying. Mr Warburg is happy in 
the invention of similes to express his ideas. He com- 


business of the country, connected with a little one, the 
Stock Exchange. On the European system the little 


pares the two systems to a big reservoir, the general 


, reservoir is regulated by the big one, which can supply 


the other without any perceptible change in level. In 
America the big reservoir is regulated by the little 
one, and in times of crisis the bankers’ efforts to con- 
trol the greater by the less result in rapid and disas- 


trous rises and falls in the level of the latter. More- 
lover, the European discount system unites a_net- 
work of separate reservoirs into a single body of 


water, by means of a connecting channel, the dis- 
count rate; and the central bank acts as a safety inlet 
rr outlet to adjust the level. 

Another point in the American system which Mr 
Warburg chooses for attack is the decentralisation 
of cash reserves, and the law which makes it obliga- 


tory for banks to keep 25 per cent. of their 
deposits in cash. He points out how _ this 
renders the cash reserve useless; and here, again, 


It is, he says, as if when a thunder- 


tion that the bucket was only to be emptied in propor- 
In a financial conflagra- 
tion in America there is no central fire brigade, and the 
law prevents the banks from using their water buckets 
In 
Europe the central banks can turn all their hoses in 
full force on to the fire at once, and quench it before it 
gets out of control. The moral of this, of course, is 
that the United States needs a centralisation of its 
banking system on European lines, adapted so as t 

suit its special requirements ; and, in the second place, 
that any system adopted will prove ineffective and 
disastrous unless it be constructed on bills instead of 
on bonds. The promissory note, which takes the place 
of the bill of exchange in the commerce of the United 
States, is comparatively an unrefined piece of finan ial 


| machinerv. For a banker it has the fatal obje 

that, bearing no acceptance, it is unsaleable. By invest- 
ing in it he ‘‘ invests a call obligation in a time loan, 
which is bad and unsafe banking,’’ and finds himself 


y 
~~? 


overloaded with call loans on the Stock Exchange as 
j ' ; ; t ' Warhuro’s 
his only available liquid asset. Mr Warburg: 
analvsis of the difference between the two systems 1s 


exposition by 


and his power of 
illustration is really remarkable. 


AMERICAN RAILROAD ANALYSES." 


THe bonds and shares of American railroads 
science and a study in themselves. 
their value as investments requires 
much technical knowledge, and a 


* «Moody's 


are a 

The analysis ot 
laborious industry, 
strictly impartial 
Analyses of Railroad Investments."" Second 
Mathieson and Sons, 16 Copthall avenue 
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attitude of mind. Mr Moody brings all these qualifi- 
cations to his task. His book on the subject, which 
has now reached its second annual number, well de- 
serves the position it has attained as the standard work 
of reference. After introductory chapters dealing with 
the principals of analysis for determining railroad 
security values, he takes each railroad in turn, and 
examines it under the headings of physical factors, in- 
come factors, and capital characteristics. He then 
draws his own deductions from the analytical tables, 
and affixes a rating letter to each class of bond or stock 
according to the conclusions at which he has arrived. 
His method is original in conception, and serves ad- | 
mirably well to martial the enormous mass of facts 
material for the formation of a valid judgment, so as to | 





enable a reader to master them with a minimum of 
labour. Mr Moody deserves the gratitude of all who | 
take an intelligent interest in American investments, 
both for the comprehensive character of his work and 
for the scientific manner in which he has treated the | 
subject. 





The new issues of the current year, exclusive of 


Capital Applications. 


Amount First Further 


THE ECONOMIST. _ 


| about 967), yielding £3 12s. 


| by means of a sinking fund ofa-half per cent. The payment of 


| of Cabanga and Arrayal. A letter contained in the prospectus 
| states that the city has no external debt, and this loan jis 


markets of Sao Jose and Boa Vista and the slaughter-houses | 
| 

1 
| of the port reached in 1908 1,608,186 tons. The revenues 


NEW LOANS AND NEW COMPANIES. 
vendors’ shares, &c., have been as follows :— | In 1909 the city’s revenue amounted to £128,302, and the |) 


| loan is issued through the London City and Midland Bank, 





‘May 28, 1910, | 

— I 

| 

and revenues, ranking equally with an amount outstanding of 

£ 3,421,351. The rateable value of the city is £1,523,047, 
There is a loans fund for redemption. The yield is £3 12s - 

The 3} per cent. (1924) stock of the Corporation sta; 


a 
Ge 


} 
— 7 
cs | 


City of Pernambuco (Recife).—Sale of £400,000 5 per | 
cent. guaranteed loan, principal and interest unconditionally 
guaranteed by the State of Pernambuco. The price is 


for municipal works; it is charged upon municipal 


7 134 | 
per cent. and the bonds are to bearer, in denominations 9; 


4 


f100 and £20 each. They are repayable on or before 149 | 


principal and interest is secured by a general bond of the 
city, and is a specific first charge on the revenues of the | 


issued to redeem the internal debt (amounting approximately 
to £172,000) and for general improvements of the city. The 
city has a population of approximately 200,000. The shipping | 


J 


we 


the markets of Sao Jose and Boa Vista and of the slaughter. 


houses of Cabanga and Arrayal have during the last four 


years been as follows :— } 
1906. 1907. 1908. 199. «| 

480,199$800 497,467$850 517,451$820 530,8308283 
At 1s 4d per $ £32,013 ee £33,104 «- £34,497 -- f 351359 | 
| 





rest and sinking fund of the loan is {22,000 per annum. The 





| Apart from redemption, the yield is just over £5.7 per cent, 





Jong-Landor ‘Rubber Estates, 
SMO dvenvepaes ccnce 6B S00 ., 35,000 .. 2,187 .. 32,813 
D. H Evans and Co. 4 % lst 


Investment Trust Corporation, 





* Partly subscribed abroad 
Total offered for subscription todate Total offered for subscription for the 


in— whole year-— 

alle £152,261,609 1909 .........c..eceeceees. £182.356.783 
ta ae ile tesbal I cee 192,203,751 
(Na abe gertiainie 91,937,724 | 1907 .......... saaiaa aaa 123,629,973 
(Sa Rete tint: CUETO nn coccocesncee, 120,173,780 
i acre UE oo sanceccunnaneeacns 167,188,408 
dhtindes ssteianatenned Retake akan 123,019,689 
St icaicen Pee acer tb” Peet eiineepeeetaen: 108,426,680 
er eae | __R e  aaie mmmts 153,811,987 








NEW CAPITAL ISSUES. 


Chilian Government 5 per Cent. Loan.—\essrs 
Rothschild invite subscriptions for /2,600,000 5 per cent 
bonds at {99 per cent. There is asinking fund of 1 per cent. 
for the redemption of the bonds by annual purchase or draw 
ings when the bonds are ator above par. The funds are 
required as to {1,500,000 for the Arica—La Paz Railway, as 
to £1,100,000 tor improvements in Valparaiso. The < per 
cent. loan of 1909 was issued at {06 10s per cent.; it has 
varied this year between 99} and 102, and now stands about 
1014. The issue has been very successful. 

Belfast Corporation. — This is a further issue of 
£300,000 3$ per cent. stock, redeemable at par 1935 at the 
issue price of {96 10s per cent. 


The issue is to raise money 





Nominal Offered to Payment  Lia- 
Capital. the Public. Thereon, bility. 
& & & 
Amount previously recorded.... - 144,759,427 .. oe ce ee 
Issues of the week— | 
Dutch Guiana Balata and Rubber 
Concessions, 2s ...... eee 50,000 .. 50,000 .. 6,250 43,750 
H. and U. Rubber and Coffe: 
PE EE nsensrvcdeneds 120,000 .. 120,000 .. 30,000 .. 90,000 


| expenditure to £119,899. The amount required for the inte. 


Mt. Deb. Stock, at 105 %.... 150,000 .. 157,500 .. 15,000 .. 142,500 | 


£10, at £12 10s....... .-- 440,000 .. 550,000 .. 550,000 
Parambe Rubber and Tea of 

Ceylon, £1, at £2 10s........ 2,000 .. 5,000 .. 2,000 .. 35,000 
Standard Oil Co. of Maikop 

(Schirvanski), Sg............ 100000 .. 100,000 .. 10,000 .. 90,000 
Rubber and Oil Traders, 2s .... 20,000 .. 20,000 5y -» 15,000 | 
Belfast Corporation, 34 %, Red 

Stock, at 964 ° — .-- 300,000 . 289,500 .. 15,000 274,500 
British Guiana Balata Co..2s .. 35,000 .. 35,000 .. 8,750 26,250 
Duluth, Winnipeg and Pacific 

Railway Co., 4% 1st Mort. 

Deb. Stock, at 924 %...... 950,000 .. 878,750 .. 95,000 .. 783,75 
Consolidated Oil Fields of Cali 

eee sece BERS .. 135,000 . 16,875 .. 118,125 
Wolmar Railway (Govt. of 

Livonea Baltic Provinces) 

44 %, Guar. Bonds, at 90 %.. 179,880 .. 161,910 17,988 .. 143,922 
Oil Ventures, 2s ...... - oo ee 25,000 6,250 .. 18,750 
London Promoting Trust, 2s.... 15,000 .. 15,000 3,750 .. 11,250 
Tanjong Malim Rubber Co. .... 283,000 .. 285,000 35,375 .. 247.625 
Maikop Shirvansky Oil Co...... 70,000 .. 70,000 .. 8,750 .. 61,250 
Tikam Batu Rubber Co.,2s .... 30,000 .. %.000 .. 7,500 .. 22,500 
Angio-Rassian Trust ...... . 296,266 .. 296,266 .. 29,626 .. 266,640 | 
Rubber, Land, and Industrial In- a 

vestment Corporation ...... 500,000 .. 500,000 .. 62,500 .. 437,500 
Leopoldina Railway Co. 54 % 

Pref., £10, at £10 10s SS oo 735,000... 55.000 .. 700,000 
Oceana Consolidated Co., West 7 

African Trust shares eS. 6 =—hCo 200,000 .. 200,000 
Calgary Power Co.,5% Ist Mt 

3O-yr. Gold Bonds, at 92 256,800 .. 236,256 .. 12,840 226,416 
*Chilian Government 5 % Loan, : o 

See Uh. nstaesucen - +++» 2,600 COO 2,574,000 . 260,000 ..2,314,000 

7,502,182 .. 1,435,641 ..6,066,541 


| and the bonds at the price are well secured. 
| 


Duluth, Winnipeg, and Pacific Railway Company. 
—This is an offer of £950,000 4 per cent. first mortgage 
| debenture stock, part of an issue of $10,500,000 of similar 
| stock, at {92 10s per cent. The principal and interest are | 


! 

unconditionally guaranteed by the Canadian Northern Rail- | 
| way Company. The stock is repayable in 1939 at $4.56} to | 
| the {. The issue is made to provide for the construction of a 
| line trom Virginia to Duluth and to provide terminal accom. | 
| modation in Duluth, on which the stock will be secured. The 
new line will form part of the Canadian Nortbern system. | 
| The service of the stock issued requires $245,935, and the | 
| estimated first year’s earnings of the new line are $487,200, | 
| $3,525,000 of the remainder of the issue will be employed to | 
_ retire existing obligations, and the remainder for extensions, | 
&e. The yield is £4 6s 5d percent. The issue will adda | 
| new link to a prosperous and growing system. 


_ Wolmar Railway Government of Livonea Guaran- | 
teed 4! per cent. Bonds.—This is an issue of £179,550 || 
| bonds at the price of {go per cent., guaranteed for 20 years || 
alter the opening of the railway by the provincial govern- | 
ment, under sanction of the Russian Government, and | 
_the interest until opening guaranteed by the Council || 
| of Landowners of the Province. The Russian Govern: | 
ment has the right to acquire the railway on_ the | 
expiration of the guarantees. The loan is to provide funds | 
to construct a railway of 71 miles between Smilten and Hay- 
nasch on the Baltic, where the Government is improving the 
tort. There is a paid-up share capital of £59,259. There Is 
an official report estimating the revenue of the railway at 
115,331 roubles, whilst the service of the bonds requires || 
75,036 roubles. The bonds are redeemable at par by annual | 
drawings over 81 years. The bonds are not free from aa | 
element of speculation. 

The Calgary Power Company, Limited.—This \s 4 
Canadian company supplying electric light and power from 
the Bow River to Calgary, which has a population of 30,000, | 
It has contracts to secure a gross income of $71,812, and the | 
estimated net earnings are $170,500. The authorised capital 
1S_ $3,000,000, $1,550,000 issued. The present issue 1s ol 
£250,500 5 per cent. first mortgage 30-year gold bonds at| 
£92 per cent. The security is a fixed and floating charge 
over the whole undertaking. A sinking fund of 1 per cent. 
begins in 1920, for redemption at or below £105 per cent. 
Liberty is reserved to increase the issue, so that net earnings 
shall be 14 times the amount of the interest charges. With 
this relation between debt and revenue the bonds have 4 
speculative character. The yield is £5 8s 7d. 

The Anglo-Russian Trust, Limited.—The compa") 
operates as a finance company for Russian loans and under: | 
takings. Incorporated in November, 1909, it has paid aa 
interim dividend of 1s per share. It is said that the develop 
ment of oil districts will provide fresh opportunities for the 


investment of capital in railways, and fresh capital is to be 
issued accordingly. The authorised capital is £1,000,000 
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May 28, 1910.) 


_ 


<90,000 5 per cent. preterence shares and 500,000 ordinarv ! 


the present issue is of 296,266 more ordinary shares, ros 

remaining at call. The dividend relation of the two classes 

of shares is not stated in the prospectus. The company has 
| 4 strong board. 

Elsa Proprietory.—Capital £100,000 in {1 shares, of 
The com. 
oe Aomaepcose formed to acquire the proprietory rights of the 

medicine known as “ Elsa Fluid,” now manufactured by Dr 
Eugene Victor Feller,in Hungary. The company will also 
acquire the goodwill of Dr Feller’s business and the lands, 


| shares of £1. 103,734 Shares have been paid for in full, and 
| 
| 
| buildings, &c., belonging thereto. It is stated that Elsa Fluid 
| 


|| which 68,000 are now offered for subscription. 


js a preparation for the relief of persons suffering from 
| rheumatism and other nervous complaints. Trade marks 
| have been granted in the United Kingdom, the United States 
| of America, Austria-Hungary, Belgium, Denmark, France, 
Holland, Italy, Norway, Russia, Sweden, and Switzerland, 
the whole of which will be acquired by the company. 
that 


of accountants state the net 
{12.000 per annum, the actual _ ftigures 
year since 1905 being given in the 

The purchase price is £75,000, of which £30,000 is for good. 
will, payable as to £24,000 in cash, £32,000 in shares, and 
{19,000 in cash or shares. Out of this Dr Feller receives 


| {21,000 in cash, and {29,000 in fully-paid shares. 


~ 


profits are about 


for 


The com- 


| pany also undertakes to pay Dr Feller 4 per cent. on the net | venient cnndion Tas ste cell 
Of the present issue | ““UGOTS TeCelve £21,103 Cash. 
| 52,000 shares have been underwritten for a commission of | 
| capital is £30,000 in 2s shares, the whole of which are 
| speculative, for to pay a dividend commensurate with the risk | 
would require a very much larger turnover, involving heavy | 


| . 
| profits when not less than 10 per cent. 


I} 3 
} 73 and 2} per cent., payable by the vendor. The company is 
| 


outlay on advertising. The working capital is £25,000. 


poration, 
shares, of which 500,000 are issued, 15s remaining at call. 


par. The company is formed to act asa finance company. 

| There are no commitments, and no details are given ot busi- 

||; ness contemplated. There are no profits of promotion or 
underwriting commission. 

a o cent. of the surplus profits over a 1o per cent. 
ividend, 


pany, Limited.— Particulars are issued for public informa- 
tion only of this company, which has a capital of £80,000 in 
2s shares, taken up by shareholders in the original Crocodile 


with cocoanuts. 


H. and U. Rubber and Coffee Estates. — 





the list was closed on Tuesday. Letters of allotment and 
|| fegret were posted on Thursday. 


| 


| Algerian Oilfields, Limited.—The capital is £500,000, 


|'n {1 shares, of which 200,000 are offered for subscription, 
| 128 6d remaining at call. 


* prospecting concession from the French Government of 
| over 20,000 acres in Oran. The company will acquire 375 
| acres freehold, 4,000 acres of leasehold, and options to rent 
| 


| or buy the remaining 15,625 acres at a maximum price of £8 





er acre, 

ent. on profits. The estimated profits are £89,858 in the first 
ae and £269,574 in the third. 
|| Wells have been sunk. The purchase price is £166,666 shares 


} 





1¢ vendor secures the underwriting of the issue. 


| ~ 
|| Profits over a 6 per cent. dividend, not to exceed £3,000 a 
|| year 

it? ¥ 

' 


{| 
Capitalis £500,000 in £1 shares, of which 283,000 are now 
otered, 7s 6d per share remaining at call. 100,000 shares 


Tanjong Malim Rubber Company, Limited.—The 


| 2453 acres planted with Hevea rubber, and 256 acres with | 


| Pepper. The estimated yield of rubber is 25,260 lbs in 1g10- 
. and 432,795 in 1914-15. 
£117,000 shares above mentioned and £117,000 cash. 


| 

| 

} 

|| the State of Selangor, held at a rent of £1,200 per annum, 
| 

| ; os 
| Oil Ventures, Limited. — The capital is £50,000, in 


{ 
} 
| 


| 250,000 ordinary shares. 
| Company, 


a An option to take over certain prospectors’ rights 


tract in Portugal has been secured. For this the 


THE ECONOMIST. 


A firm | 
| Company is formed to acq 
each | 
prospectus, | 


} 1s £150,000 in {1 shares, of which 70,000 are offered, 12s 


The holder of five shares has a call over one share more at | 


The directors take £300 a year | 
over licences for collecting rubber and balata on 7oo square 


The New Crocodile River (Selangor) Rubber Com- 


River Company. The company owns an estate of 1,200 acres, | 
300 acres planted with 104,450 rubber trees and 141 acres | 


We are | 
informed that the issue having been largely over-subscribed, | 


The company is formed to acquire | 


There are taxes of tof per sq. kilometre and 5 per | ‘TOY 
| that there are numerous petroleum indications. 


A number of oil-yielding | 
| and £83,334 cash, with an option over 100,000 shares, and | 
i? The | 
| directors take {250 a year and 5 percent. of the surplus | 
ee 


|—The company is formed to acquire 5,500 acres Of ON 
i 


| are allotted to the vendors at par, and 117,000 as fully paid. | 
|The company is formed to acquire estates of 20,400 acres In | 


The purchase price is the | 


| 495,000 ordinary shares and 5,000 founders’ shares of 2s each. | 
| The ordinary shares take 25 per cent., and the surplus profits | 
are divided between the two classes. The present issue is of | 
The company will act as a parent | 
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vendors receive f = c P 

aI sre € 5 rtal ar a furth 5 0 

chia oka we £500 certain, and a further {500 and « 

‘aird ot the profits of resale if the option is exercised The 

; . : ‘ s i 41a ae . -* Xi. aa 3 

benefit of certain “ rs t other propertie 

eum diate t othe erties 1S alsoa ured 

4i Ol) Lie iromo ers aft t > | ic { 7} 

Sed = ~_— . at tne rice Ot an option overthe un 

4G Ordinary shares and the founders’ shares The 
- hee we Mat 3 . aa 


Heactnce tate fs ; 

Th — take £ year and 5 per cent. of the profit 
ome Notation 1s unsatisfactory both as to divisic 
the nature of the asset quired 


The London Promoting Trust, Limited.— Th. 


n ot proft or 





pany 1s formed asa parent company for rubber and oil pt 
motions. An option to purchase a rubber estate of 2,905 |} 


‘res (1< lantad\ in €Cnalambe te | 
acres (450 planted) in Colombia, at a price of 425,000 (half |} 


ir >} hac ha aoe , } oa. 

in shares) Has been acquired. The capital of the company is 

£, 45,000, In 2s shares, of which 150,000 are now issued. The 
directors take fr00 a year and 10 per cent. of the profits 
atter a dividend of 10 per cent. The promoters receive an || 





option over 100,000 shares of the 
option over the above-mentioned estate is exerc 


sSeU 


Maikop Shirvansky Oil Company, Limited. rhe 


juire seven certificates of claim for 
24 years over areas in the Maikop field, subject to royalties. 


The estimated profit is £180,000 per annum, on a 20-well | 
basis, or half that amount upon a 1o-well basis. The « upital || 


6d 


| remaining at call. The promoters receive £2,250 cash, £ 48,o0¢ 


7 
shares, and an option over 25,000 shares; and the Russian 
Limited.—The 


neil 


Tikam Batu Rubber Company, 


Is per share remaining at call. The company is formed to 
acquire 740 acres in the Malay Peninsula, planted with 


| trees, and held as to the greater part in perpetuity at a rent 
Rubber, Land and Industrial Investment Cor. 


Limited.—The capital is £1,000,000, in {£1 | 
| net profit in the six years of 50 per cent. The purchase 


of 25 cents. per orlong, the remainder on terms tor about 97 
years. An output of 40,000 Ibs is estimated in 1916, with 


is £5,366 cash, and an option over 5,000 shares. 
of promotion is an option over 70,000 shares. 
The British Guiana Balata Company, Limited. 
The capital is {60,000 in 2s shares, of which 
offered for subscription. The 


Dn ; 
The profi 
I 


350,000 are |] 
company is formed to take || 
miles of forest lands, granted for 15 years, but determinable |} 
by Government if the land is required for other purposes. | 
64,009 lbs of balata were collected in 1g0g. The estimated 
profit from balata is q per cent. in 1910, and 30 per cent. in 
1912. It isintended to plant rubber. The purchase price is 
£10,000 cash, £5,000 shares, {10,000 cash or shares, and an 
option over 200,000 shares. 

Rubber and Oil Traders, Limited. 
will act as a parent company for promotions. 
posals under consideration, but no commitments. [he capital | 
is £25,000, in 2s shares, of which 200,000 are issued. The | 
directors take {100 a year and 5 per cent. of the net profits. | 
A director receives £1,000 cash and 20,000 fully-paid shares, |} 
in consideration of paying preliminary expenses and guaran- 
teeing the subscription of 10,000 shares. The issue of 
fully-paid shares by way of purchase is an undesirable feature 
in the flotation of a finance company. i 

Standard Oil Company of Maikop (Schirvanski), | 
Limited.—The company is formed to acquire 


-The 


There are pro- } 


company | 


ai 


| prospect for petroleum over 1,600 acres, with the right to take 


up 432 acres for 24 years, subject to royalties. A report states | 
is £135,000 in 5s shares, of which 400,000 are offered for sub 
scription. The purchase price is £39,375 Cash, 435,00 
shares, and £10,000 cash or shares. The directors take ¢ 20 
a year, and 5 per cent. of the profits over a dividend of 10 
per cent. 


The Consolidated Oilfields of California, Limited. 


] 
. 


: : | 
elaned ): i} on |i 
In j veloped iand, OD 


territory, with 3,000 acres additional 


renewable leases having 20 years to run. There are two 

wells, one of which is attractively illustrated in the prospectus, 

| and it is said that borings have shown oil sands at a shallow 
level. A flow of natural gas has aiso Db en_ struck. The 

estimated profit is £30,000 per annum. T he « Ss 

offered for sub- 


£175,000 in tos shares, ot which 270,000 are | d 
scription, 5s per share remaining at all. The purch 
is £70,000 cash or shares and {£40,000 shares. 


ise price 


The directors 


es nt > he nef fr rofits ove 4 
take {150 a year and 5 per cent. of the net pro’ — 
dividend of 20 per cent. It is said that £5,400 only Is Fequire 

} rc he company seems ove 
for working capital, and if this is so the company seems over 


capitalised. 5 hoe et 

Greenwich Inlaid Linoleum. prospectus wnt shortly 
be issued by the Greenwich Inlaid Linoleum Company, — 
are about to invite subscriptions tor £250,000, epee 
them to erect another new factory on river-side at 
Greenwich. 


the 


company and {2,000 if the |] 
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ing provision for doubtful debts, amounts to £10,155, t 
has to be added the credit balance from last year, amounting 
to £9,076, making a total of / 109,262, which we recommend 
should be carried “forward until next year. This rec mmenda- 
tion is made after very careful consideration, and although 
some shareholders who expected a dividend at first sight may 
be inclined to dissent. Our efforts from the first have been 
directed to establishing the reputation and credit of the bank, 
which owing to the smallness of our capital 1s essential to our 
future success. We are pleased to be able to state that our 
efforts in this direction are beginning to bear fruit, not only 
in the widening of the circle of our business connections, but, 
what is still more important, in the increased confidence whic 
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COMPANY MEETINGS, &c. 


ANGLO-JAPANESE BANK, LIMITED. 


The fourth annual general meeting of the shar eho ide rs in the 

Anglo-Japanese Bank, Limited, was held, on the 25th t 
Winchester House, London, Sir Westby B. Per eval, K.C.M.G. 
(the chairman), presiding 
The secretary (Mr Arthur H. King) having read the not 
convening the meeting and the report of the auditors, 
Chairman, in the course of his spee h, said: The ac- 
are presented in the same form as on previous occasions, 
I think, f I 


call for much in the way of expianatio! 
have noted that the net r, after mak- 


profit for the year, 
which 


Inm and 
the bank both in London and 
inder review has not been 


has been manifested towards 
Japan. (Hear, hear.) The vear 
a favourable one for banks in Japan, and both European and 
banks doing business in that country have the same tale 
fits are 


native 
to tell of 


concerned 


adverse conditions, so far as banking p! 
happy to say, are now more 


» we may look forward 


The conditions, I am 
favourable, and with returning confidence 
to the current vear more hopefully and 
reasonable expectation of in reased profits. 


with, I believe, a 


UTURE HEADQUARTERS IN JAPAN. 


year we have established ourselves in temporary 
Tokyo, and have recently purchased a site 
in that city on which we propose to erect 
that is accomplished 
instead 


During the 
premises at 
quarter 
suitable premises for the bank, and when 
we shall probably make Tokyo our head office in Japan, 
of Yokohama. During the short time we have been established 
in Tokyo we are pleased to be able to state that our prospects 
of business there are encouraging, and moreover afford us 
a better opportunity of pursuing the policy we have embarke« 
upon of identifying ourselves with the industrial development 
of the country, and, so far as we can, working with the Japanese 
moting the financial and commercial activiti 
Anplause The outlook for trad 
The exports for the current year 
over last year's figures; th 

and there are already marked 
s that the business depression which has been so acute 
away, and with returning con 
iand f money is beginning to increase and trade 
Japan, by a prudent and self-denying policy of 
public finance, has now established her 
with first-c} Western Powers, in proof of which we have only 
to turn to the recent successful conversion of the Fi per Cent 
Internal bonds into Four per Cent. | is This operation. 
even tw r three years back, would not have beer ! lered 


best business 
' 


n pri 
their country and our own 
n Japan is distinctly better 
will show a substantial increase 
harvest has been an abundant one, 
indication 
for the last two years is passing 
3 


fidence the den I 
to improve t 


possible, a 
added to the and thrift of the people, is a happv augur 
for the future rhe industrial genius of the people is happils 
illustr ated by the exhibition of this vear in Lond at the Whit 


7 : . " FT } 1. 3 . 
(itv, and we may ifdently look forward toa irked growth 


ithe prudent administration of the public finances. 


enterprises in Japan in the near futur In 


lairman moved ‘the adoption of the rey rt and 





The usual formal busi: 


thanks to the chairman for presiding terminated the proce: 





INVESTMENT TRUST CORPORATION. IMITED. 
The 22nd annual general meet ing of the shareholder t] 
Investment 
at the Cannon Street Hotel, London. Mr R rt F) 
the chairman 


MCh, tne 2c 


inst., 
presiding 
DIRECTORS’ REPORT 
The report of the directors for the year ended Ma 
stated that the amount standing at t 
viding for expenses of administration and for inters 


redit T 
accrued, on debenture stock, was /121.669. F; 
an interim dividend at the rate of 4 per cent 
paid in November last on the preferred sto 
of g per cent. per anu: } the « 
£44,079, an i leaving a balance to be dealt with of ai 
directors proposed to pay a dividend at the rat f 
per annum on the deferred stock, making 1 

year, and to transfer the sum of /17.34< 
carrying forward 420,308. Sales of investme 

i, after re iu ing the D vk value t ert 
a net profit of £72,054, which amount had 
reserve account I } 


Tesu ite: 


£17,345, 


Trust ( orporation, Lin ited, was held ia il 


ECONOMIST. 
lieing ene TT I Te 
Taking the quoted securities (which ; - 


| 
| 





account / 415,000. 


sent 8g per cent _ of the whole) at the middle price, a 


ata conserv ative valuation, the value of the 


quoted any’s 
assets, after allowing for outs standing balances, including the | 
pr oj sed dividends, exceeded the total of the issued fe ond | 
debenture capital and reserve account (£35535,000) by more than | 
£ 200,00 The report further stated that the directo; ian 
solved to issue the balance of the nominal capital, 2 | 
£440, ar id, ac cordingly, 44,000 shares of i Io ¢ ae 
co om in May, 1gtt, into £264,000 preferred. ad 
{176.000 deferred stock) would be offered pro rata to 1 tock 
holders at £12 10s per £10 share on May 25, 1910. 

} 
CHAIRMAN’S SPEECH. 

The secretary (Mr Wm. Aherne) having read the notice con. 
vening the meeting, and the report of the auditors, | 
The Chairman said: Gentlemen,—The report is in y hands. | 
and I presume we may take it as read. Dividing our remarks 


on the annual report as usual between capital and revenue, we | 
able on both counts to make a satisfactory statement. The 
capital fund, with the same liabilities + 
has increased from £3,813, t 
of the investments of that fund 


are 
market value of our 
share and debenture iin 
ooo. The distribution ¢ 


£3,555, 1d 
is not materially different from last year. On revenue a it. 


as vou know, our expenses are practically unchanging. J 
equal less than 44 per cent. on the capital value, and less than | 
5 on cent. on the revenue collected. Or, if you add tot 
revenue proper, the profits made during the year from realisa. 
capital investments, the expenses are only 3.0 per nt 


tion on t., 
an economical handling of your affairs. The revenue fron 
interest and dividends before deduction of these expenses 


slightly under 5 per cent. on the market value of the securities, | 
THE DIVIDEND. 


We propose to pay a final dividend, making 10 per cent. 
on the deferred, leaving 3% per cent. undivided profits of the | 
year, which surplus we do not, of course, hide in a napkin, but 
put out to help the profits, and so increase the dividends of | 
future years. How much should be divided and how much 
retained is a subject which each year is much considered by 
your directors, and the dividend declared is the expression of 
their net opinion. Since 1g00 we have steadily progressed in 
the division to the deferred, and I hope that progress may not 
be arrested now, So much for the accounts of the year. The | 
political financial annals of the year have been of deep interest, 
but én have been discussed ad nauseam. I have just returned | 
from an annual visit to New York, and was much interested 
in their attitude towards our new scale of taxation. On its 
being stated that a millionaire’s estate now paid 17 per cent. on | 
to his children, or 25 per cent. to an outsider, one 
‘Why, that’s confiscation’ ; another, ** What's 
the good of working if they take so much from you?” ; another, 
‘I'd spend it’; another, ‘‘ Id give it away.” Only one wise 
man said, ‘Well, I guess you'll just have to make 

entlemen, as far as we, as directors of this company 
are concerned, that is the only way in which we can help you. 


its passage 
lan would say, 


FINANCIAL POSITION IN AMERICA. 


Our investments, as the report tells you, are mai! 
United States. In that country, outside of real estate, capi 








ivs very little— little, I think. An income-tax, h wever, 
1s ming in sight. For example, figures were shown me of the 


irative taxation on a well-known Scottish-American, from 
1 1t appeared that, presuming a normal life, in New York 


> r j hi , } . . r ls 
ne a 1 his estate wi uid pay about £500,000 ; on this side, 


47,500,000. Time will show whether the extreme extent 
h } r ‘ ° ° e . 
which we here have gone in the other direction helps or hurts 


th untry most. The political economist and the Socialist 

ma. 9 ny Conflicting elements exist 

an position, but the main prevailing sentiment 1s 
seTvative, if not pessimistic. Bankers in New .\ 

t forgotten 1907, and they are not willing to load up furt 





s and cons. 


< 


the Ameri 





with » nds which many of the companies would like to issue, 

but which the public will not buy. Merchants and manufac: 

t rs in like manner are curtailing purchases and production 

f tenting themselves to meet actual demands. The high - 

of living and the sentiment of the country generally demand 4 

reduction in the tariff, and imply politic al uncertainty ‘twixt 

w and 1912. The sudden change in the export and import 

hgures has alarmed, and the general extravagance of the people 

cn commented on. It is felt that stocks and business 

f y ac too great a Jump from 1907, and that a moderate 

, ou, Vi Dusinéss 1s now in progress, which may becom 
g ik the 1910 Crops are not average at least. 

LAND SPECULATION, 

- ‘ner element of unfavourable character is that there 5 

n nsiderable land speculation in the West. Fears of the 

( ' Me deferred decision in the Tobacco and Standat 

es s W Detos th Supreme Court are als sh 

an the other hand, the existing conditions as show 

_trafh Ss of the railways (except where th have 

terrupted by winter storms and floods) are extremel} 

= so far as can be judged at this date, ™ 

Watt ce pects, are favourable. The questiot , = 

the tc tee., Giscounted these conditions? The eft ; 

t quidati that has already progressed is a StOP 

st Se schemes and a general curtailment of money G& 

+ is not now anticipated that there will be much o 4 

Dewees _ the fall, unless there is a revival of stock 

On, and it is expected that investment securities Wl 
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— 
again come into a , demand which does 1 not at present exist, ma 
good securities being on offer at low figures. We think we ce 
our way to investing the remainder of the capital of So. 
sco as not to impair the satisfactory rate of re venue now re ilises 
while the additional capital, in further distributing ou; é 
ments, will add to the general security. If you approve the 
port to-day, circulars will at once be sent out, inviting \ 
subscribe for the new shares on the terms stated in the + t 
It may be that the shares will not be entirely tak by the 
shareholders, but in any case we will not sell them at any lowe 
price net to the company. We will also soon issue a debenture 
prospectus, inviting applications for an amount of 4 per es 
debenture stock at par, equal to the amount of ne , I ire 
issued. That security is really a debenture secured twi oy 
amount of debenture or bond investments. I can hardly imagine 
anything more secure. With these few remarks I now beo + 
move the following resolution: ‘“‘ That the report and a cou 
submitted to the meeting be received and adopted. and that +he 
dividends recommended by the directors on the preferred and 
deferred stocks respectively be and the Same are he ee é 
clared.” — 

Mr Henry A. Vernet seconded the motion. 

THE NEW DEBENTURES. 
Mr E. Dyke asked at what price it was proposed t 1e the 


debentures. 

The Chairman replied that the price was not vet fixed. but 
he expected it would be par. ah 

Mr Dyke asked if it would not be an advantage jf list of 
the securities was issued with the balance-sheet ant nalls a 

The Chairman said he did not think so. Ths. aatees as 
been brought up some years ago, and they had de ided th t it 
was better not to issue such a list, but any shareh Ider « ould 
see the list at the office at the date of any annual meeting 

The resolution was then submitted to the meeting and ul ani 
mously agreed to. aes 

Henry S. Cunningham, K.C.1.E., proposed the re-election 

of the chairman, Mr Robert Fleming, as a director Sa 

Mr Moir seconded the motion, which was unanimously 
adopted. 

Mr Hall moved the reappointment of the auditors. Messrs 
G. O. Webb and O. Maskell. 

Mr Dyke seconded the motion, which was agreed ¢ 

A vote of thanks to the chairman terminated the proceedings 





TRUST AND LOAN COMPANY OF CANADA. 

The annual general meeting of the shareholders in the Trust 
and Loan Company of Canada was held, on the 26th inst.. at 
the offices, Great Winchester street, London, Sir Vincent 
Caillard (the president) presiding. 

The secretary (Mr F. Dixon-Brown) having read the notice 
calling the meneERG, 

(he Chairman remarked that there was nothing in the re- 
venue account calling for special attention excepting, perhaps, 
the item of interest on debentures, which for the half-year 
ended March 31st last amounted to £35,638. For the corre- 
sponding period of 1908 it was about £30,000, and for 1909 
_ Was 432,700. The item naturally increased as the business of 
the company expanded. The interest account in Canada, on the 
ler side ot the revenue account, was £85,143, and in the 
responding half-years of 1908 and 1909 the figures were 
7915 and £74,154 respectively. The net I for the half- 
year was £31,406; for the whole year the amount was £60,613 


rohit 
ront 


pared with £55,304 in the preceding year. The reserve fund 
account now stood at £254,764, or an increase for the vear of 
420,831. In the same period the special reserve fund increased 
“i ‘ £35,000 to £50,000. The total amount set aside to reser 


fund for the whole year 1909-10 was therefore £35,831. The 
total net profit for the whole year having been “£60,613 they 
had thus set aside out of it to reserve fund no less than 
439,000. He believed that the shareholders would entirely ap- 
pr we the directors’ policy in increasing the special reserve 
fund as quickly as possible in order to add to the company’s 
‘ves beyond the statutory provision. In the balance-sheet 
He item of “ Building and improvements fund account’? now 
stood at £30,120. That account arose principally from the 
Profit on the sale of their offices in Winnipeg. Their old offices 
there they disposed of at a considerable profit, and they had 
pur hase d other ground for the erection of new offices, tenders 
‘ Suilding which were being examined. 
A FIVE YEARS’ RETROSPECT. 

He thought it would be both instructive and useful to cast 
‘eir eves back a little further. For the year ended March 31, 
1905—flve years ago—the interest they paid ebentures 
issued amounted to £35,508, whereas fi r the year ended March 
31st last the amount was £70,294, showing an increase of 
434,786, owing, as he had said, to the expansion of the com- 
Pany's business. Their income, which was entered in the ac- 
as “Interest account in Canada,’ was £79,261 for the 
led March 31, 190s, while in the past year the t 
Was £165,076, or an increase of 107 per cent. The net pr fit 
ast year amounted, as he had said, to £60,613, compared with 
420.595 for the year ended March 31, 1905, or an increase of 
25 per cent. The reserve fund at March 31, 1905, stood at 


amoun 





tf. ; 
4175.983, and on March 31st last the two reserve funds together 


na erated ee aa A A IE A 
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and the attendant expe 
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NCA PiTA | 
The Chairma re to Mr H. A. Dow et | 
lirectors ha tent t t ese i evard 
that it w i be ag thing to get ne | 
ether 
rhe re iti v tric esolu.- I} 
of 6 per cent er ; } ind a a t tax 
free, for the x nths ende septemt t | 
Dece De rd,a eclaring a ¢ é « < te and 
a b us the € an t tor iit ' I I j 
jist last th tax free | 
A vote th to the ch a to the }j 
staft f the i t ( ter- |} 
em } 
LAND BANK OF EGYPT 1 
The al i ge ‘ il eet g 4 é T : i 
Bank of Egypt was he the 12th 
Alexandria, kgvpt 
DIRECTORS REPORT 
The f ving is ry the re tne 
directors for the vear € 1 March 31, 1 
We have placed during the ist ve t é | 
per cent. debentures, which were ul ¢ ved 
us to give a new impet ( € 
mortgages mn pertect se t 
In spite of the serious ge g done | 
to the cotton crop, the pri a the 
recovery of our instal t €¢ f ted 
a satisfactory manner, as 1w €< t € t 
submitte he th. Ast e few « t e | 
have had t uke, the great t of tn a . 
have been sold to third | ATti€s, | ef t , , 





bank through lack of bidders has bee 
margin ot pront 1] 
After a thorough ex ‘ ri | 
to us that the sum of /E2 fr Ir | f é i 
put to the special reserve to counterba! « t e ris the || 
| loans Further, we have thought g to take fr i 
of the year £E2,000 to add to the ! | 
charges a 1 expenses f the is ‘ £ +} ‘ | 
will be added to each yé | 
such a wav that the charges ™ g | 
FINANCIA 4 H 
ii 
With regar 1 to loans pavabie a | 
-oncluded during the last year te ] 
balance at March 31, 1909, Was /,F2,551,95 | 
rf £E3,400,234. Les 1) Writte f ‘ ‘ \ 
LEI? 79,108 ; 2 repas ent - Gt l 
Z £335,528; leaving a bala e at , ron 1, 19! 1] 
The balance of current | 
\LE139,924. Current a t cr ts fg ges | 
were opened t the am t 2 | 
££ 330,924; the a ( . | 
was £,.E29;,747 — 2 E31 177 ; I vine : » | 
fEs.7s0; balance 1 March 31 191 $.4 I lance |] 
of discounted mortgage loa t March : | 
This account is settl wing é g en | 
due during the vea I tor ee | 
yn March 31, 1909, Was 35,134 ¢ pay: 
ments fallen due during tie pa yea EE4 272 aaing | 
a total of £Es95,400; am t cashed, £537309°% eee niee ] 
be recovered a bal Arce : Z ae al 3 thee . = 
rf the balance- heet a ™ os 4 “ | = 
covered. which reauces he arrears ~— = 9-31 — 
in this sum the a! ti¢ f pre an - an | 
real arrears, figure at £E7 The « | 
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f sums retained from the am« 
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These st 


urchase of animals, machines, 
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) laan 
ses small loans, 


un 
ayment of the borrowers 
ns amount to 


aavanoes 





rural pr 





£ £30,007. 
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prietors (in 





lients have borrowed « 
eeas 
These loans e repavable 
re precisely, at the gathering 


f the year, or n 
r t total 
{£22,867 : the balance at March 31, 1909, was £F34,: 
I vered, £F13,020; 
we « 


’ 


become due during the pre 


years, 


The provisions for re 


amount of these 


y 


‘ 
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overy 


to 


~~ 


RESERVES. 





this year, 4 E7,5590; 


LE 


joans 
1 
:; total 


March 31 


36 
balance on 
n March 31 


Sums due « 


{£269,162 


we 


? 
amounts to 


total 
(risk on loans) 
m the pri 


The total of 


add fri 
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S08 ; 


1s 


sent 
r, £35,890; total, ££44,283. The cash in hand on March 31st 
the cash at the banks was /F35 


reserve 


fits of 


the apove 


am t 1 carried forward for hares, 41 : r the 
‘ ’ } . It »2C f ‘ ) 

} RESOLUTIONS OF THE MEETING 

The following resolutions were unanimously agreed t 1 
Appr x the accounts and bala heet for the vear ending 

Marc! . 191 2) appr ng the distribution of profits pro 

: posed by t directors, and fixing the dividends to be paid as 

ee tollow I th ordinary hares { 1<s to. the 

t founder hares; (3) deciding t urry forward to next year 
gEito ft tie rdinary shares, {22s for the founders’ shares: 

' 


THE ECONOMIST. 


} y 
[May 28, 1910, 
same figure as last vear—-namely, £5,302. This represents ¢} 
f three-quarters of a million of 
looked upon as otherwise t} 





— 
cost of raising neariy 
nk it cannot 


figure. 


be 


THE “ FIVE TOWNS” FEDERATION. 

Since our last general meeting the federation of the tow 
Burslem. Hanley, Longton, Stoke, and Tunstall has become an 
accomplished fact. On more than one occasion we have be 
asked by the shareholders what effect this will have +} 
operations of the cé any, but, as I stated in 1908, when +! 


federation was in contemplation, it is impossible + 





IN| 


how far. if at all, the company can be affected. The 
at the bank, it is satisfactory to note, has been cons 
decreased. It was £15,561, and it is now £7,130. On th 


hand. creditors have increased by some £4,900, which 
sents an advance from the British Electric Federati 
‘ther matter of interest which I may mention is th 
instituted a system, which has bes 
other federated companies, and which 


as the fair fare’? svstem. I mention this as it is , 
5 to give you any forecast of this year’s working, | 5 
far as one is able to judge, the prospects, if the trade 


district would improve at all, are certainly as good 
vear. This is particularly in connection \ 


wet st } 
fair fare system, because that system has not yet been i 
1 « 


neth of time to test its increase 
the fair fare system means thi 
duction of farthing fares; that is to say, the line 
into sections; there is nothing less than a penn 


n 
114d to 





ient le 
apabilities. (Generally, 
of T 


I 


but a man, instead of paying 4 take him six 

vhere he would probably have got out and walked tl 

two stag travel for 144d, which, of course, will m¢ ; 
eased revenue to the company Jut I repeat that the actual 

results it is impossible to forecast. We hope it will result 
reased revenue to the company. In conclusion, the | ° 
in moved the adopti of the report and accounts, 
Lieutenant-Colonel Sir Thomas Pilkington, Bart.. se 

he t which was unanimously adopted, without ‘ 

S1 and the 1al formal business terminate: th pro- 
é } rs 





ROYAL MAIL STEAM PACKET COMPANY. 


ty general meeting of the propriet 
val Mail Steam Packet Company was held, on the 2st! 
Cannon-street Hotel, London, Sir Owen Ph 


M.P. (the chairman), presiding. 


DIRECTORS’ REPORT. 
The report of the court of directors for the year ended De- 
ember 31, 1909, stated 
Since th sue the last annual report there has be 
derate improvement in the general state of the shi 
justry, but on some of the routes served by the company’s 


the rates of freight have remained at a low level 
many of the foreign ports of call continue to be 


heavy item of expenditure. The court are hopeful that 
may be possible to obtain some reductions in port charges 
g the current vear. The court are pleased to rep: t 

they have been able, having regard to the mileage trav 

the fleet, to effect a considerable saving in the expenditure f 


they also glad to state that in son 


prospect ot be! able to effect economies 


trie are 














trade from some of the Continental ports of Euro] || 
+} 4 . anit } . 1 , 
Yi } to the toré€ign ports of cail on the companys routes, there has | 
ne POTTERIES ELECTRIC TRACTION COMPANY, LIMITED. | bes element of competition, which has tended to dislocate |} 
ry ’ i; the t { fr rht forn ain , ost ritich |] 
1 & The a: il general meet of the shareholder: ‘ | the rates of freights formerly obtained by the regular British || 
‘* Potteri tric Tracti Company. Limit | Continental line On the other hand, as the rm t of |) 
; the 2 at the Electrical Federat OF i; | prolong egotiations with Continental lines there has been |} 
i A a il ™ \ . | 
: Ls y Mr ( IF. M. Cornwallis-West (the ch airma 0 vernent in steerage rates of passage money from luro- || 
Bs The secretary (Mr W. F. Herring) having read the t ' , poe, Por A satisfactory arrangement has also recently been | 
ee vening tne eeting the report of the tors fe in regard to rates for steerage traffic homewards. 
: x . : | th A a 99 
e, The ¢ an, in th rse of hi eech, s The ¢ 1 | the saloon traffic the large new “A” steamers hav - | 
a } t t! ympany ma e at es 1} ta ed t aints their popularity, and have been the 
P i) ? rr ; . } | t Y Y the + * r ae - ow Tr? i} 
ic that ¢ arric e | é eet | | Sb hancing the tourist traffic to and from South Ameri 1 
=: ' ‘ $ | The e yr of the wai ned — , on 
: 4.93 acl e 2 pe ent ide ' } 42 ening of the Transandine Tunnel, connecting, in less 
4 Te sia (} + tad +3 } thar ' } re eas . 1 sha 
it re } 1 be te | than 4o hours, Valparaiso with Buenos Ayres, which is the 
: It is sa i y to note that this i ased balar ‘ } ‘eriiinat port of the company’s South American mail steamers, | 
. nary 1 . ne oe In ever t ect - s conhdently expected, lead to a considerably increased 
Yitee et + ry + ‘ ‘ ‘ ~ € ~ y ; an : oy | 
2 te la t? te | iff ece t 4 i ger traihc, and the court are, therefore, m ing | 
: de i> i 4 eve e low f ‘ irr cements for t} trenc ‘ ¢ ¢) } 
; ng \ i Lie Strengthening of the fleet, so that | 
The par ‘ eas 4 7 ail mpa with $0 Inne razil 
oe - ys WIth its long-established connection with Brazil, | 
t x ; g, a by ye ‘ ea . meena and “hill, may be fully equipped to meet the re 
4 dest th easing tr f the ie ; ¢ +} ae 3 »° i 3 
: I slat t, we } ey +) Sa i the South American Republics, whose trac¢ | 
i an < t =~ " ming i ¥ . . | 
1.68 t , ¢ . re becoming increasingly important. 
t » stare ; ‘ v i ‘ « \ ub of Nntir bh ¢ 
t = ‘ vil ; : , LD {f Argentina will, on the dav on which the }} 
le ty g a r te r ¢ < « r ting + ss rn I 
4 iditi ieee Taeek an eee : : eeherai meeting 1s to be held, celebrate its cent 1 
& a ilt10 Tre Nas ais Vet é 1) lé } ool } . eae ‘ int ateme | 
z newa!l 2 <go0. which has bs arced to 1 t he 7 . e; ind it will be interesting to the proprietol | 
I mat u that last “ t t t ae & any was the first of the steamshi; S| 
‘ mu that . \ int ite . ; D Biekent a stst ; j 
e -2 ~ -} } , : = it B tin with Argentina, a connection « cu 
/§,297, against which we | sed a prov ithout interrmntion far ne. ’ 
; As a matte f fact, we h $ t - +) I oe fuption for nearly sixty years. 
$ a a oe Ny ‘AF ess er to expedite the working of nv’s sel 
+ : : ere 9 rking of the company’s vessé 
. @ ate, a sequentiy the ba e sa t buenos Ayres, a new tug (nar ie iat 
: ee etter by that amor than I last : 6 et amed the “ Tigre’’) and a 
v mai . ; seek t : Pa . Ail¢ 5 nave Der sent / ae -<ourt ire | 
3 and I ma that the provisi for 1! eful that this eter ee, et Port, and the cou! 
? sh Scit. Underwriting « " ere Se a tep may lead to an economy. 
; ” , — a - t ie@asure rlulises ¢ ‘ . : : . ~ an 
ce Cruisés to Norway, inaugurated by the twin: | 
: * Of this amount the sum of /ES60,250 has been cashed sin 6) tek = 54 in mail steamer ** Amazon” in t! yé i 
f. . - 4 Stil c we! ‘ A ty . : : rt i 
: the closing of the balance-sheet t} + In Ig09g, and met with increased sup} \} 
ine ¢ I Ww seasy > ‘ he 
1 oming season the court have arranged that 1 
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a favourite twin-screw steamer of 


f we 
the ‘Amazon,’ will be tempcrar ' 
i ruises, and it 18 anticipated that th tra 

to develop. The high-class passenger a 
he service on board the ‘* Ay ange 
is to afford passengers the pleasur ¢ 

t sea. 
continuation of the policy of disposing of t 


ners and providing vessels of the most le} 
addition to the sale of the ** Orinoco x 


h reference was made in the 











1 ct Tey t 
Orova,’ and since the closing of the a t ave ‘ 
sed of the intercolonial mail steamer } , 
h are satisfactory. 
té € + " 
1 1 th I st cs | 
y West India | 
hest class and ddit to t 
r to the islands, will, it is believed, gradually increa , 
ition which the company has gaine fr t ‘ 
ling from the mother country and North Ameri 
The company’s new pier, now under struct \ 
should by the autumn of this vear be availa for the 
dation of the mail and tourist steamers. and | 
greatly increased facilities for pas j ie 
are glad to be able to state that ther ‘ es 
ent taking place in the Eastern trade, tal th 
2 and Japan, in which the 1 have terest 
ch their connection with the Shire ‘ te ’ The 
ver and cargo traffi vith M WwW t —_ 
develoy nt ind the steamers this e be 
f f augmenting the tourist traff | ements 
litions are being effected at M \\ = the 
es, with a view to ¢ omy and to litate the : 
ra cargo trafhi 
the mail services have } ) perfor i with t 
rity and efficiency The irgo sé ha e 
larly maintained, and alth« h the tes eicht e 
l some instances erative t ( irt ha ‘ 
d it ecessary that a s ld xr 
t ' t} : \ 
teamers i\ be nt 1 1 ‘ 
it while th vst ; eora 
been in use on all the Transatlanti steame! 
mtract for the astal mail service round the |] 1 of 
ica has been renewed on more satisfactorv ter: for a 


red to in the last report are nearing completion 
court are glad to report that they have acquired a: 
1 the reorganised business of Elder, Dem ‘i 
ted wr} } } uld lead avn ' nen f - nher ‘ 
ed, whicn 1ouid lead to an extension of tl! spnere I 
ympany’s influence. 


~ 


r making provision for depreciation of the fleet and 
rtv, transferring / 20.000 to reserve fund, and ds ing th 
nt of the interim dividend already paid on the prefer 

the court recommend that out of the remaining balance 

lof £2 re ent., less 11 tax g h tl 

n dividend £5 per cent. for th 4 be paid on the 
rence stock, and a dividend of £2 per cent., les e- 
be paid on the ordinary stock, the dividend warrants 
ted on the 28th instant. 

list of the company’s fleet as at May, 1q1o, appended t 
rectors rep rt. showed a gross t lage Of 194.663 Tt 

CHAIRMAN’S SPEECH 
Secretary (Mr R. IL. Forbes) ha read tl ‘ - 














t! 1 vear of her 1 ign, ( the \ 
mp \ 1 ) IR Va ( h rter Prant I] : it¢€ 
King Edward VII On Septen 26th last 
¢ graciou S reign te his gratulat 
‘Sl f th mpan elebrating its 70 iversar 
emonstrating the great intere vas taken by King 
in the prosperity of the Br untile mari The 
lirectors, your beha 1 a lut f 
1 the sad asion of the death King Edward 
iti won ir S | th ‘ avTe¢ 
he a its’ presented to 1 to-da e satisfactor . 
v that the position of t mpa t ( 
» and the « f directors have be t € n- 
eased dividend on the ordina ; We have 
f{ full depreciation on the steamers I 
1 the actual amount is t shown in the a unts, I 
tate for your information that the full 5 per cent. de- 
ition has been written off during the ist vear The 
fund, after debiting the cost of he * Trent 
‘ lightly increased, and this vy amounts t 
» Which is, I believe, the larg e at which 1 
$s €ver s 1. The reserve fund which was mmenced 
ear DV the transfer of £20,000 to reserve, has this year been 
i by an additional £30,000, thus making the fund 
The tunnel through the Andes is now practically com- 
thus connecting Buenos Ayres by rail with \alparais 
us event, while tendine to increase our business, may 
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in seconding the resolution, said he thought all 


the shareholders present would heartily endorse the remarks 





which had been made by the proposer. (Hear, hea 

The resolut: was cordially carried. 

The Chairman, in acknowledging the vote, said: We are 
very n : ged t i, gentlemen, and I may say that I 
am ve AS¢ 1 included in the resoluti thanks te our 
staff afloat and ashore, because the success of a great shipping 

mpany does not rest entirely with its chairman and the direc- 
tors, we are deeply indebted to the staff for all they do, and I 
thank their behalf, for the compliment you have paid 
them 

[he proceedings then terminated. 





LA GUAIRA HARBOUR CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the La 
Guaira Harbour Corporation, Limited, was held, on the 26th 
inst.. at the offices, 4, Broad street place, London, Mr Nathaniel 
G. Burch presiding. 

The secretary (Mr E Summers) having read the notice c 
vening the meeting and the report of the auditors, 

[he Chairman, in the course of his speech, said We are 
pleased think that the report now in your hands contains 
some real signs that Venezuela is beginning to emerge from 
ression from which she has so long suffered. 











the industrial des g 
The tangible reas for our advancing that view is that the 
trade of the port during the year under review increased to the 
extent I 18.3 per cent ver the previous year. As regards 
ney, we took slightly over £47,000, and in the previous year 
ur receipts were slightly under £40,000, so that there was an 
increase of / 7320 The working expenses were only £1,300 
in ex { those of 1g08; hence the net profit was 20 
against £14,000, the result being that we close our accounts 
with {6,000 extra profit. That, of course, is a very tangible 
sign Of improvement. The tonnage handled was 75,000 tons, 
against 63,000 tons in the previous year, showing an increase 
of 12,000 to! apportioned as to $,ooo tons to transoceanl 
trafic and as to 4.000 tons t sastwise traffic. These are all 
indicat s of improvement in the condition f affairs in 
Venezuela. We generally like to keep you satisfied that the 
maintenance and upkeep of the property is a subject to which 
we give 1 nstant attention, and I have the satisfaction of 
assuring that that is a matter which is never overlooked 
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a 
may take them as read. The accounts speak for themselves, 
and I need not refer to them in detail, but I would wish to 
supplement the information given in the report by the f lowing 
remarks :—With reference to the sale of Segamat Blocks : ang 
to the subsidiary company, the consideration received 
£30,000 in fully-paid shares of £1 each, and in addition we 
have the call of 5,000 shares at par during a period of five 
years, which should prove to be a valuable asset of th n 
pany. On the planted area of the blocks mentioned in the 
p rt. we had on December 31st last: on Muar 2, 100 acres of 
rubber 2'4 years old and 355 acres of rubber 1% years old: 
on Muar s, 40 acres of rubber 2 years old, 200 acres of rubber 
114 vears old, 151 acres of rubber 1 year old, and 149 ac: f 
rubber new; on Segamat 3, 60 acres of rubber new ; 
mat 6, 40 acres of rubber new; and on the depdt side, where 
our main hospital, manager’s bungalow, and other more or less 
permanent buildings are situated, we have about 4,000 rubber 
trees 2% years old. 


THE RECENT FLOODS. 


As you are aware, Johore has lately suffered from disastrous 
floods, a considerable portion of the railway which runs along. 
side our estates having been more or less damaged, but I am 
glad to state that we have got off very lightly, the only damage 
which has arisen being to Block 5, caused by the flooded river 
forcing back the water in the various creeks and inundating 
some 20 acres of young rubber. The full extent of the damage 
is not vet known, but our last report states that the water is 
subsiding, and it is hoped that the loss of young trees will 
prove to be much less than was at one time anticipated. With 
regard to this block, I may say that we have received more than 
one satisfactory offer for it, which we have declined, and I may 
add that the acting general manager describes it as the cleanest 
estate we hold. Although we have had exceptionally wet 
weather, rendering the burning off of newly felled land an im. 
possibility, the health of the labour force has improved mate. 
riallv, and, as mentioned in the report, we hope that this con. 
dition will be maintained and further improved when the 
arrangements for better medical service have been brought to a 
satisfactorv conclusion. In this connection I should mentio 
that, in common with many rubber companies, we have given 
a donation of 25 guineas to the Tropical School of Medicine, 
and there is no doubt that, through the medium of that insti- 
tution, increased knowledge will be obtained for the benefit of 

















We have maintained a normal depth of water at the jetties | OUT staff and labour forces, and I am sure that the subscription 
during the vear, and everything in that way has been done t will meet with your approval. 
meet the requirements of the trade All our structures and ARRANGEMENTS FOR THE FUTURE. 
fabri the breakwater and s have received and do re- 
ceive constant attentior As to the programme for the future, we have ample funds in 
PRADE DEVELOPMENT IN VENEZUELA. hand, and we shall not only fulfil the conditions of the conces- 
sion as to opening up land, but exceed them, if we find that we 
The trade of Venezuela, as far as exports are \ erned, has | can depend upon a sufficient labour force and adequate super- 
in th ist bes hiefly in coffee, a, hides and skins, and | vision, and if that is not assured we shall stay our hands accord. 
va the modities, but coffee and cocoa have been the | ingly, for with a short fall in either of these important items it 
two staple articles of export. We think, however, that there | is throwing money away to open land which cannot be properly 
are vy phases of trade about to develop in Venezuela of a | weeded and attended to from the beginning. We have felled 
hig! tant character. You may know that Venezuela | and ready to burn on Muar 2 295 acres, on Muar ¢ 210 acres, 
possess f the finest rubber areas in the world. The] and on Segamat 6 210 acres, making 715 acres in all, and, in 
Orinoco River runs for a thousand miles from the coast into | addition, we have in process of felling on Muar 2 2s0 acres 
the inte ind the whole of the region that that river serves | Segamat 3 300 acres, Segamat 4 250 acres, Segamat 5 250 acres, 
is streaked with rubber-producing vines or trees. I am not an | making in all 1,os0 acres. We have present here to-day two 
expert in the produ tion of rubber, but in times past Venezuela | gentlemen who have recently arrived from Johore, viz., our 
has always produ ns fair quantity of rubber, and the regi lleague, Mr Wright, and our general manager, Mr Burgess, 
- the = = ne aa availad : oe anal oe - S }| and the hope that the former will give you the impressions 
th aoe a A . ae S a , ~~ we = zs t ae ae = , cerived oy him after his visit to your property, I shall ask him 
Ve ne Pa ka ale ee ie to be good enough to second the resolution I am about to pro- 
ee ee ey a a oe © stows in @ | pose, and IT am sure that Mr Burgess will be pleased to answer 
wl! te, for the are ertain plantati nm the iitivated | any questions as to the conditions generally prevailing on the 
Se ete Bory non tage hates “11 ¥ deen introcucec, | estates, I beg to move that the report of the directors and the 
ae a e vs Pages . = au : ss - a a al | accounts as presented to the shareholders be received and 
cerTtal t be exte ied in view I the demand tor rubber at adopted 
has arisen. I think this is one reasonable ground for expecting : 
impr il affairs. A couple of years ago, moreover. | STATEMENT BY MR FRANK WRIGHT. 
I said to you that I was aware that certain steps were being | Mr Frank T. Wright: The resolution which I have the plea- 
take ging the itt business into t h with } ne, | Sure of seconding is more or less confirming the report which you 
Iam ¢ to say that the first refrigerating establishment has have before you, and the accounts in connection with it. In 
been set Venezuela, and the first carg eat will | ew company such as ours there can be very little to criti- 
short AITive t! tr If, as the tions set to | Cis the accounts. We have no trading account; we have 
ndicate, that is the comme: ement of a profitable trade, vou | evenue as yet; and I expect when you came here to-day 
can W ee what it means for the future of Venez » Ff | vere y us to hear something about the administra- 
ther th < that t € 18 a great future for sugar Venezue! ; % d devel nt These, to mv mind, are the « niv tw 
The West Indies were hit vears ag their cane sugar | ess, | lings with regard to which you can be wishful for informati 
when beet sugar was first produced Europe, but the re I have always been f the very strong opinion that a director, 
ee 7 y a there S vo = hance for Vs i the g the ture more or less ofa trustee, should peri di ally 
a ; y: _ . $ “igi ve Chai ved t eve an aci ou t of his stewardship, and that at these sam 
Mr 'S. Watkins Hs the 6 iS i ce formation should be given to the shareh “The 
te on ee pon — ° proper development of our undertaking Per 
The sua irl business hat r hee tr ' sales ‘tnd See I can support way heartily, has ¢ a 
f th to the chairman terr ited the a | 7 in cmatee whi h has been in the hands ot i 
1 fact, he has gone a little further than the re 
t, for the storm which he spoke of only occurred a short 
JOHORE RUBBER LANDS (MALAYA). LIMITED. © ag Well, now, gentlemen, you must remember that our 
The first annual general meeting of the shareholders jin +he mpen} e is fi ated * a time when there was to some extecs 
kk hore Rubber Lands (Malava). Limited, was he! lL. en: the oe een 5 —_ rubber market, and not only in the rm = 
24th inst., at Winchester House, I Mr Geo. G: \ pal ea — “i general. I and a few of my frienas 
son (the chairman) presiding. sala ee n under our underwriting contract, | — 
The secretary (Mr Robert Stewart) having read the notice We haa © Shares than we in the first place anticipates: 


convening the meeting and the report of the audit 
The Chairman said: Gentlemen, p : 
and a unts before you for some time, and I assume that 


} . 
"we nad every confidenc r 


mena We had € in the statements made by the - ; fh 
pany. We had also every confidence in the reports whicl 


were “OmMminga + ieee 7 . t ~ st. 
ere c ne ane te mM our superintendent in the —_ 
SOM a ieeling of natural Northern caution, my frends 
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alan Saliba aaepabiee 
shought it would be better—and I did myself—that I sh 
see the property, and give my personal judgment on the pro- 





of the investment. I am not a planter, but I } 
nart owner of estates in Ceylon for the past ten 
‘.4 during that time I have been som t] vhil 
ny there, so that I have gained some experience. Stil], | 


wanted my opinion to be verified, so I took my b 








2s been a planter in Ceylon for 22} years, a 
managed several estates, both tea and rubber rive 


LG as* . + . - 
February last, and I do not think I need give any detailed 
int of what we found there. 


Lit Ja 


CONDITION OF THE ESTATES. 


Speaking generally, I found that the statements tains 
‘n the prospectus, upon which no doubt many of you app! 
for vour shares, were essentially true. I found, more 


pments and the money spent on fu 


also true. I found a large estate, an 
my pleasure to see in the East. “° 





rubber was just as good as has been re : 
some land which was swampy, b ma 
thing about rubber knows that it is tate 
f this size without finding some « sv 
assure you that the bad bits were few and far betwee: | 
was very pleased with the estate, and in this I was strongly 


fortified by the opinion of my brother. In fact, he advised | 


me to keep my shares as an investment. I trust, therefore, you 
; 





will go away feeling equally pleased with the investment 
have made. I can assure you that you have invested ut 
money in an undertaking which, in my opinion, has exceptional 
opportunities of making handsome profits during the “xt 
fey years. You have a large area of land partly planted, and, 
as the chairman has stated, that will be taken in hand later 

1 and fully planted. You have a capable and scientiou 
manager in Mr Burgess, who has surrounded himself with a 
staff and labour force equal to anything I saw out there It 


is true he has had difficulties to contend with in the matter of 

sickness on the estate, but in the course of time I feel sure 

illness and fever will diminish, and that he will 

same trouble among his staff such as he has had in the past 
1 have also on the board a body of gentlemen, some of 


whom have been planters, and others who have been in trade 


for a considerable part of their lives, presided over by a chair- 

man with a large experience, and all of them anxious and will- 

ng to do their duty to the shareholders and to make the com- 
y a commercial success. 


SHAREHOLDERS’ INQUIRIES. 
of 





Mr Fitch questioned the propriety 
erty to a subsidiary company, and thought it would be better 
to keep it all. He thought the price of the shares fell after 
the sales they made. 

Mr Walker asked as to the sizes of the trees 

lhe Chairman said they had made no measurement census. 

Mr Burgess: No census has been made, but, mparing our 
trees with the trees of other estates, I think the growth is 
| equally as good as any I have seen. 
The Chairman: With regard to the statement by Mr Fitch, 


Wan + f+ , 
selling part of the pro- 


we had 50,000 acres originally. That is rather a large area, 

as to open up 50,000 acres would require a considerable 
amount of money, the directors came to the conclusion that 
it would be better to sell a portion of our land, and, with the 

ey, open up the balance. At the moment we have no in- 
tention of selling any more land. As I told you, we have 
received from time to time offers for one of our blocks, but I 


think we are not likely to be tempted to sell it even now, 
ugh to open up the whole of our land we shall require 





funds, and we have not really got all the money that would be 
essary to do this. I hope that in course of time we shall be 
able to complete the whole of the work required under our 
ession, which is that we must plant half of the whole of our 


ng. <As to the value of the shares, I am under the im- 


Mr Fitch said he thought the price fell on two occasions 
Gompertz: I agree with the board in getting rid of some 
ur land, because it is ridiculous that we should ourselves 
ut the whole of it. We have 40,000 or 50,000 acres, whi 
ld require a large amount of money. I think there is no 
ibt that when the sales took place the shares rose in the 
ket. It is true that at the present moment they are a lit le 
{ 


lower than they have been, but that is because of the set-ba 
generally all over the rubber market, and it does not apply onl) 
to the shares of this company 
Che resolution was then submitted to the meeting and carried 
inimously. 
Mr Walker proposed that the auditors, Messrs A. Dangerfield 
ind Co., should be re-appointed for the ensuing year. 
tr Gompertz seconded the resolution, which was agopted 
HEALTH AND LABOUR CONDITIONS. 
Mr Walker said he would like to ask a few questions of Mr 
Burgess, first as regarded sickness in general and the health 
itions on the estates; what they were doing about a medi- 
cal staff and also as to labour. He understood that their labour 
; was obtained from various sources, and that they were 


niu ” : . 

t only dealing with local labour. oii 

Mr Burgess: I must admit that, as regards sickness, = has 
t all been as it should have been, and that we have had great 
dificy] but where we have 


that the reports sent out by our superintendent as to the le. | 


ion that the market value rose after the sales that we | 
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' » sal thank 

“ie - Sfemes al our special thanks 
that if they pay ly 10 per cent. on their capital we must pa manager in Mr | i ame ot h he } : : 
thet pAb } . : . 1, for the verv able manner in wnhicn Ne Aas 


many duties He had a very hard time when he fir 
I ions Of our estate were the! 
Hence, I argue that our prospects are exceedingly bright, | girty conditior We had not sufficient labour 


> | 





< ally ur nd t the verv best ualit ul we shall up ‘our property satisfact rily and to enter t f ‘ . 
es aiiy ad pu iaiifi is i , ty 4 L pMaisly, aie Uj ul prope * 7 ae + a | 
tart t » on the very best portior = i I believe vyelopments, and we agreed that we w uld wait unt the e- | 
“ia ‘ id ie s ial yt. ‘ sk Of iil i a aA ager’ ve) pm iS. all ; are ; 
rt t the \N rid the re wth qu €Tr al dn r¢ ] ixufia it than sent vea\©r T en up furtn r land. As I have sald, oo | 
=e mou , iG i iil i‘ i {Ul r ana a ent - 


9 +t lar part amelv, the } st ( ast su ta 49 ONeEN up 100 acres, anda h pe to increase this ye ‘ 1] 
i temperature. and. indeed. everything, is favourable, and | We have fair reason to think that the labour difficulty taker 











I e experienced met to guide your destinies en i : in the right direction. In conclusion, ( 
1} have be ynnected with planting for very many yea! You wed the adoption of the report and accounts and 
B can. o1 ) t state sdend 1 nended | 
}) in al¢ i K to the fact that at the I it i ta tj ‘ the dividend re mmeé 1 ; 
i ming into bearing vour shares ought to be at least £4 0! 53 Mr H. E. Pollock se nded the motion, which vw 
ar ir dividends are not to be | ed upon a ly the © | ynanimous! nd the usual formal business tern te * 
i € ent u get at resent You have a great sd eedings 
ri apital alue to | foryw t al thi re ent —_ 
very large, as the profits on rubber, especially with a capitailsa- 
i} it the very low figure of yor £40 per acre t he FINE COTTON SPINNERS AND DOUBLERS' ASSOCIATION, 
i mi at iit ‘ iv i ’ sm UG > £ . i + } A ‘ ‘ 


i gi 1 at the very least 100 per cent. profit. I should sug- LI MITED. 


, dlaad [he thirteenth ordinary general meeting of the sh 

ir rubber will pay you per cent, dividend for €very 25 | | the Fine Cotton Spinners and Doublers’ Association, Limited 
‘. eee ae ' - —— toe, | was held on the 27th inst., in the Memorial Hall, Albert squar 
Ze. oe Gogh 2. ce anne be chester. Sir Wm. Hy. Holland, Bart. (the chairman), 
ee rer ee ; ™ : ted. and there were also present Messrs Hector Christie, ‘ 
e-chairmen), Mr. A. Herbert Di) 

ng director), and Messrs Vernon Bellhouse, Arc} 
Dixon, and Herbert W. Lee, D. P. Brocklehurst, \W 
rsley, Peter Eckersley, Joseph Marsden, P. Crook Marsden, 
: Musgrave, Percy Musgrave, E. Lomas Oliver, |] 
Oliver, Louis Rivett, J. W. Thackerby |] 
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board that Sir Wm. Houldsworth has | 


: 7 rectors). Mr Claude H. Blair (secretary), and a fail 

' ie a : : — = es ni atte f shareholders ’ | 

' ; x fog : fee a ee : I ecretary read the notice convening the meeting 1 | 
ee ae Prectige pigpaudlage at was followed by Mr Woolley, who read the report of the | 
scale = ee eee Se Se at ; tors, Me “E. Guthrie and C 

i i ivi i il lt ! lng | i | 

We int to sex é it de ind and to lo forward t 2 | CHAIRMAN’S SPEECH. || 
| great suture 10! y t les e 80 Cf  yeers With The Chairman said: Ladies and Gentlemen,—It is my privi- | 
thes irks I | to say that we ui do everything lege t ve the following resolution: “ That the directors’ || 
—, . se . . 5 : see en eee ie _ | Teport and accounts, as | resented to this meeting, and 1 | 

’ care icy : eres ich a report by the auditors has been read, be and the same || 

Boe ™ Peg gr. rine gi. oan : e hereby received and adopted.’’ I think that before pro- || 
ah; eee | ~ 5 : ; eens + Sve : sO tm eding to refer in detail to any of the figures embodied at | 
; , : rt it is fitting that I should express the heartfelt regret of |} 

| 


| 
it necessary to retire for reasons of health. In vi f | 
| the invaluabl I may say the incomparable—servics vhich | 
ild has rendered to this association since its | 
Kepong (Ma Rubber Estate Limited, was held, on the | formation, I am sure we cannot but feel it a very grievous loss || 
sth st t the Great Eastern Hotel, | i ind hat his name no longer appears on the report as one || 
I Sut we may congratulate ourselves at a 
i¢ ice ite 1 the fact that we still retain his keen interest in the 
] ion and his full sympathy and goodwill 
e of | towards the associati which he had so large a hand in form- 
ge r property that w re altogether | ing and developing. Applause.) We have taken upo: 
; unhat red | inything Ii pti rights, and that whe elves to appoint in Sir William Houldsworth’s place Mr |] 
\ l we get what 1 ler | r t} Met el as one of our joint vice-chairmen. I think we 
! been fortunate as a body in having so experienced and 
id be - | able a cotton spinner available as Mr McConnel. His firm, as 
your direc- lare sa} f you know, is one ofthe very oldest fine cottor 
tal relinquisi * have also writi tf the pinning concerns in the world. He is constantly on the t || 


yal ii ir prelimi (Det here lanchester, and he has for many years past, in his 
We 7} ; start t °} anata th | epee Is . : . 


KEPONG (MALAY) RUBBER ESTATES, LIMITED. 
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‘ ‘ \ 4 t ‘ eet icity a irector, given us the most valuable service. For | 

ist expe ture 1s erned. We | ‘ { st ve rt especially he has been decidedly behind |} 

re the act t eived for ¥Y particular | th enes in the management of the affairs of this association, | 

t rub t the 1 iformly gh rate we been re that I think you will heartily approve of our acti \| 
te weer ae t only for the careful manne! which | #lecting him as one of the vice-chairmen. (Applause | 

ur cr > were Narvested, Dut a tor the very ful w i} 
which ther were treated for is by the eigh ‘ o ¢ es : rHE BALANCE-SHEET. | 

ij K a ] Ou t sales, which took wee M oth, L t weary you th norning with a detailed refer 
i; ‘ sisted b i0t Of 2,225 1,25} realised 12s ¢ er Ib, |! f the items in the balance-sheet which we have the || 
}| 306 Ibs realised 12s 43d, 478 lbs realised 1s 13d, and 1 ir resent to you, but I will confine my remarks to a ]| 
| realised ris id, s that vou ] wae ir rubber fetches a ¢ rf tf the most interesting of those items. On Marc! | 
uniform and steady price J ist year [ told you that alt 1g] ; TO, 1 will sec tt the balan e-sheet that the amou! 1] 
jj our estate was, mparatively speaking, 1 ts fancy ve ‘ tl! g to the redit of the proht and loss account, in lt 5 H 
| ery fast ning lend t brought forward from the previous yea! } 
t avi < tion this ve == 35,000, in round figures. That sum of £635,000 repre: || 

. dire tors re mmend the payment of a divi- incre is ver the corre ponding item of last yea! I 1} 

nat) eee a me-tax, leaving -29 to bk 5,000, Dut as a smaller amount was brought forward 1% | 

tis year tha as the case a year ago, our real gain « 1] 

ware euee R CURRENT YEAR = t the previous year has been £76,000. <Agains | 

Oar manager estimates that we shall produce is: aeeetbiad: 26 ooo . — e-sheet you will observe that our 1 sie] 


. ; SuUDs1d ry ar . . , ed 
vear 2¢.000 IDS f iry rubber. ind I th L ae : 1Giar\ npanies amount to some Z 1,574: 
iK ' : 
5 { 


that a very nservative est te We har ry ‘ ete eS al rease of some {£21,000 over the 


oat 


another 1 acres oF t : ' s item a year ago. These investments are 


also to set up machinery for curing our eee Ulis untry, nor are they all conn 


; 
i 
p to t f the j t ‘ i vestments here, of course, | 
bouring estate of Kuala Lumpur For the presen? a ee estinents 1 ther untries, and we have t 

ha nade n i but hink ht ee ee lad to be in a position to assure 

ged e}] - : mportant investments that we have are ! . 
mout athena he anticipations of the directors, and a! 
| he price of 8s 6d per tb. I know there is very gre Lateran ting Meir full quota t ur profits. The next item 
| 
| 


| 
' 

as to the desirability of forward sales. but wh - . nm me same side of the account is that of st “tite 

| this arrangement rubber was not standing at the ver odie eee come £1,8s50,000. That shows the ta" | 


{5,000 and £6,000 as 
‘~ ~ 


_ ; + — " . — > 5 a at ! i } erw 
price loes at the present dav. and ippeared ¢ : : } 


| tors that it was only @ wise insurance to take advantave of wha. |e" corres ing item a year ago. In taking t! 

| to on Darcy 0 open Boge ee! | We have en very careful t to over-value it, and 1! . 

1} some profits for vou for the ming year. Our manager r ‘ wees you tis Morning a detailed statement as to ! ; 

) that the health of our coolies is good. We have a most capable : nek. eg 000 is made up you would see at <« et t 

! r | t t the amount is represent n 
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holding of raw cotton and less amount represented by 


f yarn than was the case a year ago. We have trad 
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> tors amounting to 2,040,000, representing an increase of 
| <-me £123,000 over the amount of last year. That incre aan 
| . of course, due mainly to the very high prices which a 
ll ruling at the present time in regard to cott n yarns and raw 
cotton. Our trade creditors, on the opposite side of the 
-ount, amount to £881,000, showing an increase of som 
f149,000 over last year. This increase is also, of course, 
| sartly to the higher prices which obtain. But it is ma 
a 1e. | am glad to say, to the fact that we owe much mor 
i} vear to cotton than we did a year ago. The we owe 
\| that head the better, as I think you will all ee, i 
| the ve great scarcity that exists at the present tu 
{| ly of raw material 
{| DISTRIBUTION OF PROFITS 
\ educting debenture interest and the i nd ‘ 
i1d, tnere 1 Sum Of some £.4 2.450 available ?/ 
vit! \ f your directors recommend tha t a 
i of first by th inster of £50,000 to t eserve 
, igo we WV not quite so well off as we are tl 
j t that r vere yle—at ar rate we 1 
t lvisable to make a transt to the reserve f 
I \ glad to feel justified this year in making , 
a : oO | S os iT) t é rve + na + 
su f £1t,! We ] Ose +t 
; vid on th yret re , 9 
inna d l t 1 nail ea CI « 
it Makes Dei gS p ‘ tne 
vh vear)}, will abs I 
tn Subd at 13 lm ft I I A T { X 
| I I) i Vi Ts¢ > ¢ t 
’ eT } ’ shi \ \\ 
D that Ve I < 1 l QO é Ss 
of t t le \ T ) ‘ 
lg t 1 he g { uined our usual d ‘ of § 
Vit t el i 4 ti S ‘ 1 en ut 
\ we t yf it Tul at I 
l \ RADI 
, fF al has b yOsstb i I 9 
| i S i y 9 i + it +h ++ le . eit 9 , 
\\ 11t wa Y 1 I st } were gy W 1 
| vh wa ion “spi ‘ g ba 
tn res t isl ich cre 1i1satl ire ) D 
i] €X individual firms differs wid just a rd- 
I] their posit regard to ra\ rteria If they have 
\} ght their raw mat ul, we they aré td g ba ! 
| ver hand, if thev are iged t gy t the r rke 
} raw i I n |} lt » tn the 
s itely ha it a rat 3 i 4 Kgyptia 
€ nceerned, a 1 heavy l tne 1 1g hei 
ire quite unavoidab I am glad, however, to say that 
g to the foresig { ur directors, the vn \ 
has be b rht Ww both 1 €g to qua 1 
ty, 1, so far as iw material 15s I 
happily can afford t w the course of prices be- 
ve und the arrival th v crop with nparat 
| ¢ nit App Lu sé This qi stion i s ItV, I Tt re- 
| 2 ircity, I raw naterial 18S a vert seriou tne 
indeed, of a more abunda ind reliab tt supp 
nount importance to the future of the cotton trade 
UNITED STATES AND EGYPTIAN COTTON CROPS 
4 new experience, I think, for both the United States 
and tli Egvptian crop to fail multaneously. That 
eou failure. of course, has only aggravated the situa- 
[ am glad to find, and I am sure you also will be glad 
1, that the Egyptian authorities are thoroughly investigating 
| 4 f the failu the Egyptia tt ! ind w 
hope, I think, as a result of their investigat s, that 
tific remedies will be put int peration which will have 
| tl ffect of avoiding similar disasters in the futur It is 
all the more urgent that this should be done because the old 
1} difficulty of low Niles is now overcome by the « struction of 


the River Nile. We remember in the past that the 
pended on the height of the Nile; if we had a high Nile 
| We had an abundant crop; if we had a low Nile then there was 
varative failure of the crop; and in order void tl 
gency and the injury accruing from low Niles, a series 


were constructed acros the River Nile, s tna tnere 











another question has come very prominently to the front 
Curing the past month or two, namely, the wages question, an 
Hy oms very largely indeed on the horizon. The Masters 


3 : a : " \ ile 
ation have this question in hand at this moment. While | 


i ld be a system of irrigati vhi vou ant 
| ter supply under all circumstances, ind I think it would be 
1} tolerable if the beneficent work which was reated thr Sa 
Il 4 truction of these dams were defeate decree b 
r any other avoidable cause. 
RVICES OF THE BRITISH COTTON GROWING ASSOCIATION 
ild like to acknowledgs vour behalf the efforts of the 
tish Cotton Growing Association to augment our supply o! 

| tr : but. unfortur ately, we are face to face to- tev with this 
| fact that the consumption has outstripped our s ation wit 
|} Withstanding, and our future prosperity de pe ds on t adjust- 
}j ™ent of supply and demand. 
THE WAGES QUESTION. 
but besides the ve ry important question of our $ supply 
' 
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by Mr Dixon, our managing director, his colleagues, the execu- 
tive directors who give their whole time and attention to the 
business, but also by those gentlemen they have consulted who 
have the individual management of our concerns. As I have 
said, it was much easier to make a much larger profit two years 
ago because the prices we then obtained were due to the demand 
for our productions. Now the prices we are obliged to ask are 
owing to: the price of cotton, and not to the demand for our 
yarns. Two years ago we had nothing to do but to keep 
advancing the prices as the cctton advanced, but now we have 
the very greatest difficulty. If it had not been for the fore- 
thought and capacity shown by thos: who buy the cotton for 
us, then instead of having this very favourable statement, we 
might have had to record a loss. I am aware it is not usual t 
move a yote of thanks to those gentlemen who give their whole 
time to. the business of the association, but I think I ought to 
say that I have great pleasure in seconding the report. 
The resolution was then submitted to the meeting, and car- 
ned unanimously. 
THE DIVIDEND. 
The Chairman formally moved the resolution declaring the 
dividend, in accordance with the recommendation of the 
directors 
Mr John W. McConnel, in seconding the motion, said: I feel 
it absolutely incumbent on me to acknowledge as best I can 
the very kind words which have fallen from you, sir, and from 
Mr Christie, and the very kind way in which they have been 
received by the shareholders. I also feel that I must testify t 
the feeling of personal regard that I have for Sir William 
Houldsworth. I have known Sir William Houldsworth ever 
since I began business in Manchester, and, indeed, before that, 
and from time to time I have met him in matters of business, 
and also in one or two public matters. I have always been 
impressed with the idea that he possessed some of the best 
characteristics’ of the business man. He showed sound comm 
sense, he showed sterling integrity 


, and he showed the most 
wonderful and widespread charity in all his dealings with his 


| 


fellow man. I hope that I have not parted with him for good, 
because I shall have the opportunity of seeing him occasionally 


when I am in Scotland. The use of motor-cars has made his 
place somewhat more accessible to mine than used to be the 


case, and, as a matter of fact, he called a few days ago at 
my home, but I was not there. With regard to the interesting 
l 


> 


question of antiquity raised by Mr Christie, I do not know, and 
I do not think Sir William knows, which of our predecessors 
} 


' 


was the first to take the initial step in cotton s} ing, but I d 
know this, that when my grandfather had established his first 
mill in Ancoats that he supplied the first sixteen pairs of mules 
(it ranked on our jist as the first large order for mules) to Sir 
William Houldsworth’s grandfather, and that we put up one 
after the other in the Newton Street Mills. Those 
since been pulled down, and I am sorry to say our 
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ninr 
Spit l 


se mills have 

wn old mill 
is going to be pulled down now I may also say that Sir 
William Houldsworth’s grandfather presented my grandfather 
with a wife, to whom I have the honour to be grandson. so 
that as regards the past I think the honours of antiquity 


nay 


be nsidered to be divided. (Laughter.) As regards myself 
and the place to which my colleagues have been kind enough to 
elect me, I can assure you, as I have assured them, that I 
shall do my best to fulfil my duties as well as I can. Itis a 
responsibie office, and it is none the less responsible because I 


still continue to be responsible for the dire: t working of a very 
large number of spindles. That perhaps will enable me to 
bring some thoughts to the attention of the executive, which 
they, looking at matters from the necessarily wider and larger 
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view that the executive takes, mav not be so closely aware of as | 
mill managers are. At any rate, both as a mill manager and 


; 
as your vice-chairman, I shall endeavour to do my best. As 
to the resolution, it is so acceptable to everybody tha 


tnat nee 
sav nothing in regard to it 

The resolution was then submitted, and carried unanimous} 

FORMAL BUSINESS. 

Mr A. Herbert Dixon (managing director) moved that the 
following directors be re-elected, viz.:—Messrs A. H. JD 
Bouth, Peter Eckersley, H. E. Musgrave, Percy Musgrave. } 
Lomas Oliver, D. Phillips Brocklehurst, and ]. W. Thackerat 
He said: I do not think I need do any more than read th 
list to you; they are all names well known to vou as cott 
spinners, and they are names which have bes ected with 
the association ever since the beginning. I ar ny aS 
you will re-elect all these gentlemen with pleasure. I won 
like to associate myself and my leagues on the executiv, 


with what has been said about Sir William H 
have been connected with Sir William f h 
working life, which has extended over nearly fort: 


a 
re 
a 
s 
‘o 
ms 


‘ i vea He 
was my chief when I first came to Manchester, and until a ver 


few months ago he continued to be my chie 
with him for a vear or two, and 
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i Can assure you that qd 
the whole of these forty years Sir William has been a friend ¢ 
me. I owe an enormous amount E 


1s influence, t } 


oy 
o. 
— 


ness, and to the way in which at 





all times, a ; : 
culties, he was prepared to stand by me, and, throug ‘ 
association. (Applause.) I cannot tell vou how . 
regret the fact that he has been obliged to leave us. “ey 
tell you that he has written me a letter on leaving which 
shall keep as long as I live, and that he has left the associat 


with the most delightful feeling on both sides. (Applay 
should like also to welcome our vice-chairman, Mr T 
McConnel. For a great many years he has been worki: 


~~ 








of the greatest possible assistance to me, and I rejoice to +t} 
that he will be here to work for the good of the associati 
as the helpmate of the executive in the future. (Applause 

Mr Wm. Eckersley seconded the resolution, which was carrj 4 
unanimously. 

\fr W. Murray Marsden moved that Messrs Edward Guthrie 
and Co., chartered accountants, 71, King-street, Mancheste 
be and they are hereby appointed auditors of the associat 
until the next ordinary general meeting of the association, 
that they be paid the sum of £1,000 as remuneration for their | 
services inclusive of out of pocket, travelling, and hotel 
menses. He observed that Messrs Guthrie had served the a 
ciation well in the past, and he had great pleasure in : sa 

> appointment. 

a W. Howarth seconded the resolution, which was carried 


! 
clove with the executive in the inner circle. He has }, | 
' 








unanimously. 


| 
VOTE OF THANKS TO THE CHAIRMAN. | 
Mr Hector Christie then took the chair, and Mr J. Walk 
moved a vote of thanks to the chairman for the ability and 
urtesy with which he had presided over the meeting. Mr | 
Walker said: Gentlemen,—You have heard Sir William 
land’s very interesting speech, and there is no part of | 
I think we as a body of shareholders care to associate our. 
selves with more than the part in which we hoped industrial 
peace would be the lot of the cotton trade of Lancas} 
the near future. I hope the cloud which now hangs 
will be dispersed, and that our fears will be dispelled é 
I am speaking, let me say that I represent a body of share. 
holders when I say that we leave our property with nfi- 
dence in the hands of the very excellent board of directors who 
are looking after our affairs. One thing more I have to say 
is this: As Scotchmen, we are supposed to be wanting 
ability to see a joke, but of one thing I think you will 
agree with me, and it is that a Scotchman can see a good 
dend. (Laughter and cheers.) I can tell you there i 

f the British Dominions where the shares of this associ: 

ij in greater repute than in Scotland, and that is largely 

because of the excellent way in which the affairs of the associa- 
tion are managed, by the depreciation allowed for and the provi- 
sion made for contingencies, and wisely made, by the board in 
times of prosperity, thereby enabling them to continue the level 
dividend, which I hope will be continuous. I remember 
about ten vears ago saying to Mr Dixon that I was rather dis- 
appointed with the amount you were distributing, and he said 
they were not playing on a platform for speculators. That is 
a policy which has been justified by results. The board, I 
sav, should aim at making the stock one for invest: 
ment rather than for speculators. In looking at the} 


various criticisms on the association in the financial papers, 
there is one thing I think they fail to notice. While wise and 
large provisions have been made for depreciation, they forget 
sometimes that any depreciation in outside investments is pro- 
vided for out of the funds of the association. That is a point 
that ought to be taken notice of by investors. As I have ver} 
few opportunities of addressing a body of Englishmen, I should 
like to refer to the joke question, and to point out to you that 
it has been a terminological inexactitude which you have been 
labouring under for a series of years. I was looking the other 
day in the works of Dean Ramsay, and I found the real quota- 
tion was that it would take a surgical operation to make a 
Scotchman see an English joke. (Laughter.) Some of you may 

t see the point of this remark, but next year if the divid 
is still good I will come and explain it to you. 

Mr W. H. Ingram: I have very great pleasure in seconding 
e resolution so ably proposed by our Scotch friend. 
The resolution was carried with acclamation. 

THE CHAIRMAN'’S ACKNOWLEDGMENT. 

Sir William Holland said: I should like, my friends, to 
express my very keen appreciation of your kindness in un inl 
mously passing this resolution. I am particularly grateful to 
Mr Waiker for having come so far to attend this meeting, and 
} ng by his speech done so much to relieve the tedium 

















for } ‘ 
at biei\ 


t the meeting by his evidently brimming humour. Of course, 
he has had an advantage over some of us, for he has had a long 
way journey right down from Scotland, and having had 

ty of time to hammer out the humorous allusions he has just 

\ i Having had the privilege myself, in the House of 
ns, to be brought into personal contact with a great many 
S nh members over a long series of years, I can testify that 
T s not the least defi g 


iciency on their part in seeing anythin 
eaily humorous. I can understand that there is a little difh- 
ig the humour of a so-called Eng! 


> om itellect to appreciate it; but still our 
s are due to Mr Walker on 


r for the element of humour he ha 
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roug nt » the meeting. I thank you for passing this re- 
| have had the pleasure of attending a good many 
eetings, and it is the easiest thing in the world to attend, and 
t reside « a meeting, if you have a satisfactory ac- 
to give of work. That has been done, but if things 
via -* : mes 1, then it is a much more arduous task. I 
eee ne abl “ say that, so far as we can see from our 
“anepoint, there is no dark cloud arising except such 
removable, and I think our prospects, on the whole, are 

r satistactory, (hee rs.) 


{he proceedings then terminated. 
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AUSTRALIAN OIL COMPANY, LIMITED. 


The statutory meeting of the shareholders in the Au 


Oil Company, Limited, was held, on the asth inst., at ee 

bury House, London, Mr Robertson Lawson (the 

jirector) presiding. 

fhe secretary (Mr W. F. Scott Armstrong) having read ¢ 

1otice convening the meeting, 

The Chairman, in the course of his speech, said: In ¢ 

first place I should like to say one word about th ail 
which you all,subscribed for shares. I can savy with ; 





( 





utmost confidence that every statement in the prospectus wa 
nost carefully considered, and the facts were set out on a :¢ 
conservative basis. We have in the Murrurundi property alone 
an asset of very great value, and I would like to emphasis 
the statement in the prospectus that the quantities given in t 
engineers’ reports were confined solely to what has a tua 


been proved. It would have been no exaggeration to «av th rt 
many millions tons of shale exist on our properties. More. 
over, the 2,500,000 tons of shale mentioned in the report 
alone sufficient to give a life of 45 years to the compan) 
an output of 150 tons per day, which, as you know, is a 





small output. Again, it has been abundantly proved that the 
shale can be cheaply worked and treated, whilst the excellent 
quality of the oils and by-products has been proved beyond 
a doubt, not only by numerous laboratory tests, but als: 

the bulk test which was carried out at one of the k g 
Scotch oil works. The extraordinary richness of our s ale 
also is greatly in our favour, for whilst the leadi ig Scotch 
companies have been and are doing extremely well with shal 
which only yields from 20 to 30 gallons per ton, we shall prac- 
tically all the time be working shale averaging from 60 to 120 
gallons crude oil per ton. : 

ARRANGEMENTS FOR PLANT. 

The moment the company went to allotment we proceeded 
with our arrangements for the plant, and our consulting en- 
gineers, Messrs Ronald Johnstone and Son. have been givir go 
their closest attention to every detail in connection with this 
vital part of our business. A contract has been placed for the 
construction of the branch railway which will place the crude 
works in direct communication with the main Government 
railway. This work has to be completed under the contract 
by the middle of September. We have placed a contract for 
the construction of the aerial tramway which will deliver th 
shale from the mine to the retorts, a distance of slightly over 
three miles. In drawing up the proposed scheme of this aerial 
tramway, due regard has been given to labour-saving, and when 
this tramway is in complete working order it will be able t 
run with the mimimum amount of labour. As you are aware, 
the crude oil works are to be erected on a site which was pur- 
chased for the purpose, and into which the branch railway 
runs. I may state that the whole of the crude works are now 
rdered, and the first instalment of the plant will be at the 
works site early in October, and the second instalment early 
in November. Owing to the completion of the branch railway 
we will be able to deliver all this plant actually at the site 
where it is to be erected, thus saving the enormous cost which 
we would otherwise have to face had we been under the neces- 
sity of carting any of this machinery from Murrurundi to the 
works site. I should like to say here that this crude plant is 
of the very latest design. and at the present moment a batch 
f retorts similar to the one we are erecting at Murrurundi is 
being erected in Scotland by one of the leading oil companie: 
there. It will be of interest to you to know that arrangement: 
have been made whereby one of the directors of the firm of 
contractors who have erected practically all the retorts in Scot- 
land similar to those being erected by us, will proceed to 
Australia at the end of July, and will personally superintend 
the erection of our retorts. All the contracts we have entered 
into so far have been well within the estimates. 

RICH SHALE BEING SOLD. 
With regard to the rich, or export, shale, we have already 


menced to sell at a very good profit. [his export shale 
is the very richest quality of shale, probably, in the w rid, 
inning, as it does, about 120 gallons crude oil to the ton 
As a matter of fact, however, we are not too anxi 
1 large quantity of our export shale, for the simple reason t 
when we come to treat it for the extraction of oil and ot 
products it is a much more profitable thing for the com- 
iny than selling it merely as export shal We made no 
Claims that large profits were to be made imme liate ly ; indeed, 
must be obvious that until the tramway and aerial ropeway 
ire completed and the crude oil works and refinery erectec 
we could not be in a position to be earning revenue, except 
the sale of export shale; but whilst it 1s set m in the 
A 


prospectus that it was expected all these Works W uld 


eted in about eighteen months’ time and that the product 
ld be placed on the markets well within two years, I sa 
h d pointed 1f the 


/ you now that we shall be very much disappoin 
hole of the works are not in complete in 


t s 
hs before the estimated time, when we shall be¢ — a 


+ a ha ] rT r Ts 
fon to put our producis at once n the al mae ats. 
have had the whole proposition submitted 1 er a 

. > + ) Gs ? ~< 
most searching investigation, and we are tl ighly sa 


that we have bought a proposition of very great Vaiue. 
‘Se. te 
busi m 


‘he one remaining thing necessary to make the business a « ° 
. te and unqualified success now is management Here again 


I t k we have been most fortunate. Our engi 


W ngineers, Messrs 
: ild Johnstone and Son, are deservedly admitted 
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this object in view, we have a 


h 
a company under the name of the Maikop 


lready regi 


ECONOMIST. 
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r the | yy jn I i Sir William P. Treloar, Bart., J.P. (the chair. |} 
stered ’ 


, : / ae 
: have already told you, you will appreciate that we ha’ Be ‘GREENWICH INLAID LINOLEUM (FREDERICK WALTON’s |, 
i extensive holdings in companies organised with an working | NEW PATENTS) COMPANY, LIMITED. 
1, Capen, ee the pr ones apa nn 5 ane? gg as. Ss ahead The annual general meeting of the shareholders in the Green. || 
s || the pick of the field, as you will realise by a glance at the maj er lenm (Frederick Walton’s New Patents) Com. || 
é before me: but, before we can bring those companies into the | wich Inlaid Linoleum ene n a aie? Wi plese |} 
r ' ‘ * 4 an »of rat © . , 
' produ ing stage, it will be necessa for us to create the means | nany, Limited, wa held, ¢ the 25th Inst., at nchester 
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pi 

$e 








| 
i} Mutual O11 Tran 2 The secretary (Mr D. S. Mackay) having read the notice , || 
i port Company, Limrted. The capital of this company—whicn y the meeting and the auditors certificate, 
i; jeg : nanny. in 2 nae the: : 11 deal with the Atam fhe a . : ; al 
1} is @ mutual <« mpany, in the sense that it will deal ws a 1 Ost The Chairma! in the course ot his spec h, said . I am ¢ 
i“ hese mp: 7 whk are interestec will be pr n ALi liiail, i iy 
= 7 ae 7 — en rd tnt, h to be able to call your attention to a very satisfactory report |} 
; } vyiced as to art Vv he different companies which we have } vw oN 2 - . ; , } 
i ; : rs wae a » thalance-cheet Hear, hear We started last year wit 1 
5 issued. So important is this proposition to us, that had we a | and baiance-snee' Poe ‘ ay aero eer ’ 
: i ‘ : : . ie f e= as 11d The profit made is 30, 20 ; ae 
pipe line completed, at this moment we ild be shipping 011 | balance of £6,057 9S 11a. mn» . oa i ia a a 
} } 7 1 . $+ nee * mar ner né ry] + f } 
from the Maikop Producers’ property to-day We hope to com- | from which we deduct for upkeep of Machinery al 1 plant, fees, I} 
k | plete the organisation of this company in the next few weeks. l « {7.969 198 3d. We also deduct £10,900 for interest - 
4 Mr Hunter, of firm of Messrs Thompson and Hunt then | ponture stock and preference shares, and we are then left with | 
i addressed the meeting, and i that it would take time balance of £63,396 os 10d. We suggest placing £10,000 to | 
® ‘ore reenl¢ an hw Y) he : S rey rt ie. . ™ ~ : 7 ‘ } 
: = th results could be « _ ned on “sae see on eserve fund, and I may, in passing, call your attention t | 
= put the resuits were sure. 1vy had prospects before them oft a = mans nteade the hic: 
! } mice 62 aie a ~ ss : ee . _ ts 3 + fact that this fund represents investments utsiae the Dus} } 
|] exceptionally good field, and his firm looked forward with the } s 1 £ she hal 
’ . . . P j nun will see a list * them 1 the credit side of the balance. 
4 i utmost confidence to its devel pment as | ng sure t norm you Wi . , ’ . ts 1 ; ¢ 
to 1 t usual dividend of 15 per cent 
< i their sanguine expectations. | sheet. We propose to pay the usual divide Rae as 2 ‘ 
4 ; 1 > } ‘ . ce & ena 
4 After some discussion (there being no resolution t t), for the vear. This leaves us with a balance of £15,596 os rod 
‘ f i the 1+, be carried forward for next year. This may at first 
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ight general meeting of the sharel 
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Redfern, Limited, was held, on the 2ard i 


vote of thanks to the chair { es g tern t 
) eedings 
: REDFERN, LIMITED 
j The eighteenth annual ] 
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a | oil, which is one 


large sum t arry 


ai fbb Dk e 
forward, but it is necessary and 
mething in hand, because we ar ‘ 


ippear a 
important t have s 
| fronted with a very substantial advance in the price of linseed 
f the principal ingredients used 


In | ¢acture of linoleum. For some months past we have had 











. ' 7 #3 Si., at tne an 5s} tend with a 1 and persistent ri j the price f 4 
premises, 27 ew Bo street, sir Wi [re | 3 ; 3 ere | 
Bart. (th hai 1 i ‘ which time as low as aS per ton, a gy 1] 
1© Chairman SII 1] rom ¢t f 1} 
" = an}, pre s . las high as £42 pert You will gather from the g || 
‘ The secretary (Mr George F. C. Warre having read th 3 . oa : are lik ti] t : j 1 
' — . that we have been having and are ia e] still lave anx |! 
notice convening the meeting and the report of the auditors rl * auotat for oil is £36 per ton. I | 
ee The Chairman, in the course of } ex a I clad | “* . Py i 
‘ ’ ae i : tell vou that we were not ‘‘caught napping,” but had a good }} 
, to oner a hearty welcome benalf of the direct i th me ee } aie eet , a: shat } 
te : : Sees : of ich was ] hased at low prices, and that 
a company and to congratulate } IS SHAaTeNOICE! , — have take tock at cost pt ( 
4 i ¢ ? s ba sn we lave taken st K al ¢ t price, ana | 
ae } factory report and balance-sheet and a eT « Tag g ; aa i a ri i| 
i 1} } r +} : . ; t appreciated any of our I material, as we KNOW | 
oe } K wr the USINeSS V V ire ere i 
A ij look f he busine in which w I t t 
a4 — . . . + } intag t 
i om 1} syste adopted by your directors and the pathet sist , | 
“ze ' , : 
me | of the staff, who have worke harr i lv with them « 4 SUGGES ADVAN IN SELLING PRICES 
i it the last vear or tw is heari: , 1 frit ’ GSrimiv } 
a 7 & : a | ‘ rest that we should make an all-round - 
Se will enat 5 t Ow st furtl : 
F << vn ? ri f um. Upon serious considerat 
2 | on The overwhe ing j t arne . ’ 1 : 3 1 +] - i. ae 
| K I tion, your directors have decided not to do this, for 
a ft ur great ing Edward has affect st < aft ' ; . tomers, 1 
ee i } : ; taagy elie ; s . it W ha listurbe r relations with our customers, ma | 
such a busin as our t that » are ; 7 , 
— h oe . we o , -_ hs wl place large orders with us many months ahead 1 |i 
on su a u aSIS Of act t that 1 1 1 sae ; i {i 
; | ' : , é' : r assurance that we hold the largest stock of inlaid li eum |] 
: see Our position always i g Ks 1a ; : ; es | 
\ +r. : ; uf 1 the world. Besides, we have the reputation, unique in the |} 
y OUSI ~ ( aging in 1 i te i IX ‘ 17 : } 
ie | a : 1 oe ; F i trade, for following a decided and unwavering course when } 
, + 
tuil approvai OT his fel \- . ¢ 
, on4 faced with fluct ns in the prices of raw material. FTiftee | 
t gratifying. As cha : . irs a we started business with a cloth at 3s 6d per squat 1} 
s } Hf orte 7 . } ‘ ‘ = . ‘i . ° se" 
aS CHONS and t = t . saat i vard, and we have never changed. Other qualities followed | 
¢ \, —_ e | . 1 | 
( ‘ f the | i , | at 3s and 2s 6d, and, by adhering to a steady policy, we ha \ 
“ fa Wlll cont ‘ Now, la a 2 en, I | gained the respect and nfidence of all our patrons. I am }} 
: ast year that the po f 1 to 1 ¢ | half i ed to think that we might have been considered 
:, ¢ . + r y xy . mM yey leva . Wr rer y vir +} 
: ess into a good 1 lai POSl care ge- | greedy had we made any advance in our price, especially in the i 
} } } : 1 ' ; i 
: nd finance I also tol 1 tl th x | fa another dividend of 15 per nt. W " e we realise tha 
. } i ‘ + th +3 "7 . weatat ar + 7 } in 
€ are opiged to gl im S ever-in- | the end the public are the real judges of our fabric, we 
trace rencers it a t ecessary to t t hesitate to acknowledge the kindness an 1 support our travel- 
5 0 aew i me | lers receive fr 1 the furnishing trade all over the 
for the further deve ent of the busine \ i } v ird to secure their appreciati ind | 
A STRONGER POSITI |) every day we live evidence that the superior qua ilities |} 
: | If ‘ are | of inlaw l¢ t me more manifest, and the 
’ I » Vv i c att ar ert t ‘ . ‘ 
J si ae oe a ; ; ent growing demand is reflected in the figures before us to- 
5 see a eel Loans, Z£ 16,Q00 1 \t re ent With thea nneesn? axice vit © 1 1. it is hardlv to be 
. : tha a anf : tame, t pri linseed oil, 1t 1s hardly to be | 
7 that a int NAS pPTacticali ce i i + i a «a —T ‘ 1 ; z i dat a 
* I : ial pes iene ’ ; ( » same profit in be made this year, and fo! 
? he t as true that 1 we val -sne ti \ 7 ‘ 
that vou appreciate the precaution we nave 
; 7 at £9372 17s, t t we have ep; : 0 of ae | : ile “ a yn 
— . ’ ; , 9 i ~ in¢ é by rrvil r ar e andsome sum in 
‘4 have also advanced £2,000 as aloan to the N \ ; arrying ‘torward & nandcsonx 
 * our business, being rent which tl had t shortage that may arise 
iS - or a t | 
- This means that we are to all intents and purpose < HER FACTORY CONTEMPLATED. 
Fe that terrib! ibus of debt whi a 
CU Rae b) : } I tM we 1b eaking too much or by reter- }} 
e in order to enable us to pay dividends on the O coe ane : a a “ ‘ |] 
ie 4 You may see our policy at a glance in this < ‘ 5 ' or I should like to tell you - 
ai : borrowing t dividends We intend tn + when it will be to the advan- } 
: nv if we nnt un annther large factory at 
s° , the ordinar' apital ver . + t ; up another larg ract rt | 
; ; : ‘ enw 5 ~'e ¢ S tan fnew ¢ha nnrmose t 
. = can do «s without borrowing } ; N t ‘ land for the purp 1 
finances of the concern in a a I ‘ ; e Hecessary for us to make other descriptions Of |} 
ae we told you that we had writt c ff ¢ . a At present we have a - 
3 and ther plained to you that the ect of 5 ir bow, and many of our customers think, with ou! 
: id tl the working tal t au cilities for distribution, we might do double 
| : sais t ee ee ow eee I only speak my own thoughts 
4 aa : L matter | we Quest y h is not went di uss¢ 1 Our 
more tha sufficient ¢ y facture ind unmanufactur sta ." 
+} I ment §5 5 4 I nxing } | ebts at {£86,724 1os 2a . 
ke to te : vide rgin foi yntingencies—about 15 
to America the ' : _ Jur investments are taken at the same price as last 
I hope to be a mpanied by Mr. Redfer that : ~ OF rice st of the Stock Exchange show 
the completion of our arrangements there for a wth aes | ision, the Chairman moved t* 
: the business. We look forward with rv hone t ent ne report 1 unts 
Pes mOpe i . Ld, ‘ : at 
ae : ext year with a satisfactory t of ' te oe }.1 sf led the motion, which W 
3 now beg t ‘ That th t and ba et be agreed to; and a further resolution was pass 
ceived a adopted . ayment of a dividend of 15 per cent., as recom: 
a ; Mr H. Wik Carr seconded tl t w! 
, + t } +7 1 + 
iS A unanimous! ind the usual f sime ‘ ‘ ‘ ie en) tile .- isiness having been transacted, a ‘' ; 
proceecaing directors terminated the | 
iii imei 
Orr ee eee ene: 
— aaa — asian 
eee een eee 


gs 


| 
; 
é 
} 
| 
ia 
} al 
‘ 
; i 
i} 
it 
i} 
i} 
ti} 




















ny Sac cali be . 
PEARKS, LIMITED 
fourteenth annual general meeting +) =F I 
earks. Limited, was held, on the 23 st.. at \ ' 
x. London, Mr W. H. Lensh (the iz ' 
secretary (Mr john Dumphreys) having 
ening the meeting and the report of the auditors 
Chairman, in the course of his spe 
ready seen that our trading for th \ 
‘oro, has been far more satisfactory than th 
Ht ears. We find that by supplying gp 
i rticles at lowest market rate we not ] s ‘ 
iT en l] increase it, despite the 
e time made a great eature th ‘ ‘ 
| ve recently itroduced 1 ‘ « 
from nut fats and milk Pp t 
Ir announcements erning it We ‘ 
und weekly increasing sale for this artick Its fre < 
a ir was a revelation to those who had hithert ig ‘ 
rtant item of daily food, and it jumped straight erve 
favour. The manufacture of margarine h reac] u 
| 1 pitch of perfection that it has alt t ‘ 
upon as a substitute’ f anyt g ‘ 
' erits as a good, wholesome f stuf ; 
favour as it gets more wide ; 
Our 1ut lard is al ’ 
‘ 3 increase week It is gett r 
est cooking fat 1t 1s possible t 
RESULTS ¢ H \ 
| The result of our trading for the year unde: 
net profit is £5,033 9s 10d better t ¢ ( 
fit is £2,565 6s 4d better, and you \ ea 
g of £1,866 tos 2d on general wor g ¢ I 
1 back you will see that last vear we » show ler + 
gy, a saving of f2,149. and vo we v t y 
: tion of £1,866, notwithstanding our 1 e€asil tur 
i 1 we have not finished vet. We are alw 
es or systems to help us in this dire 
that we think it possible to show a further saving under 
heading when we have to deal with the figures for the v« 
, April, 1911. The net result is that we have /1S.6r< 
17s 3d in hand to carry forward to next account. I have alread is. A WN 


lained that we did not print any recommendations regard- | 
g the disposal of this amount, for the reason that our ci 
January had announced our intention 
f our financial year, the six months’ dividend « 
| January, but we will now ask you to sanction the payment 
the dividend for the whole twelve months as soon as it 
1 July rst next. Regarding the future payment of div 
in see from our figures that we have ; 
x capital to do all we ought to be a 


large concern, so we have to keep as much cash in hand 


at naw r after th 





le, otherwise we are bound to lose chances of good 
gains, and perhaps even a cash discount. We _ therefore 
1] sk you to agree that, until our cash reserves are heavier, | 
|; we should pay the preference dividend annually instead of | 





early. We tell you seriously that the company wa 
under basis than it is to-day, and we consider its future 


vell assured. It is helpful for the business to have the use { © ¢ ng 
{| the profits earned by paying dividends annually instead of half i i oe 
i * In conclusion, the Chairman moved the adoption ot | ee ee 


rt and accounts. 











| T€] ; 
|| Mr W. H. Court seconded the motion, which was, after a en oe oe ee ae = 
| ef discussion, unanimously agreed to; and the usual formal | 9 os a ee ‘ a aa a a 
| | ess terminated the proceedings. nang a oe ete he ‘ 
i} the prospect -¥ ‘ 1.500 ite t rh i 
SALAR DEL CARMEN NITRATE SYNDICATE, LIMITED Ashanti Goldfiel ( . P! nie caren | 
|| . The thirteenth annual general meeting of the shareholders in | | Out of tl f : . 
{| the Salar del Carmen Nitrate Syndicate, Limited, was hel i she. alas wen rag < h | 
{| 20th inst., at Winchester House, London, Mr H. W. Sillem | oe tee on = : t rt er h t ' 
hairman) presiding. poe | om ann ahenae sented tos t 2 r 1 
[he secretary (Mr F. W. Bishop) having read the notice con- | |p’ es for ash 2n4.t40. ec fo8.62< i 
| ing the meeting and. the report of the auditors, he yore Bese ea a > an a rcha 1 
| lhe Chairman, in the course of his speech, said: As stated in | “"* mot ete aad : sidered 1} 
lirectors’ report, the market value of nitrate has declined | sn an aedal tne | sor } 
lerably during the period covered by the accounts, an 1 as Deon eal we h ; S ‘ 
1 sequence of the lower prices obtained for our production, | -Fo onal : t 
i}! yndicate’s profits in 1909 show a marked falling off as com. | nail Y ' : . i 
ed with 1908. Our gross profits in the two years ment ned ee 1d s, f ‘ + able t i t 2 tT 
£,32,807 3s tod and £47,703 18 respectively. — Phe difference | or ee Macch 31 were I} 
|| between these two sums—namely, £14,895 17s 2d—is large, and Po fo. kaw habia \ 7 : rit 
| lmost wholly to be accounted for by the aieaad an a4 ‘ , | 
{ 0S we secured an average price of 95s wae 1 - g 4 
lor our nitrate, the corresponding figure ten cortifcates © é ' ' F ] 
7 ,d per quintal. Last year was by no n aun Paty in C f ent, | 
1 trom the point of view of the nitrate pro a al a : 5 t | 
| t ircumstances into consideration. nnaited with thes \ ‘ ted | 
| ite ourselves that, in spite of a iverse les Ma 1gth | 
ate is able to pay a final dividend « : : ‘ i 
| g, with the interim dividend of 7! 1 
| er last, a total distribution of 20 per cent. ! i- 
say that, including the 20 per cent. dividend ‘ 
the syndicate has in thirteen years distributed 24 
1 dividends. During the past two years 
; rations, renewals, and repairs to our esta lishn 
ade, and the maquina is reported to be in a 
er ae ire asked to state that the dividend of 6 per cent c 
ng june 30th will be paid on July rst. 
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We have since applied for three further concessions in this 
Dampiah district, which we are advised will eventually total 
about ten square miles. The area provisionally taken up 1s 15 
square miles, but it is possible that when the boundaries come 
to be fixed some portion of this will be found to overlap other 
applications made prior to our own. The concessions have 
been granted subject to survey, and a surveyor has been en- 
gaged for this purpose. The boundaries will be cut and define 
with the least possible delay, and in a few months’ time 
shall know what additional area these further con 
actually cover, but it would appear our total area will be about 
128 square miles. Prospecting ventures are naturally mcve or 
less speculative, and Ashanti Goldfields Territories is no excep- 
tion. Our encouragement lies in the fact that our property 
surrounds the area reserved by Ashanti Goldfields Corporation, 
on which the important ore bodies being suc« essfully worked 
them are situated, and that we may reasonably expect to find 
other payable veins 

longing to us 
s altogether aggregating, as I said before, a 
square mules 





1 





in the virtually unexplored area now be- 
ut of the original 100 square miles, or in the new 


concessi 


PROSPECTING OPERATIONS 
*rospecting has been started on the south-west extension 
the known gold-bearing zone (that is the zone through Obuasi, 
Ayeinm and Justice’s) in an endeavour to pick up the continua- 
tion of the veins in the Bekansi C essions, Costeening and 
have been started at Canabrusu, where a line of 
quartz vein 1s known to exist extending in a north-easterly direc- 
tion to Cowsu, where work will 
the rains are over. Work also will be started immediately t 
open up a portion of our ground known as AtkKertons pits, 
which, as Mr Feldtmann says in his report, is riddled with 
native workings In order to facilitate work of this nature a 
suitable drill has been ordered It is therefore evident that 
energetic steps have been taken to prove as rapidly as possible. 
and at points widely apart, the value of a portion of the ground 
we own, and should the present operations at any of these 
places open up satisfactory values the staff will be at once 
Mmereased and the work there pressed on without d 
explained in the prospectus, our immediate aim is to trv and 
and, having found such, to 


find some pavable gold deposits, 
prove them up to a point at which it is possible to sav that they 
are of sufficient importance to be dealt with by a separate con- 
cern. After referring to, and explaining, the provision for the 
further remuneration of the directors in the articles of associa- 
tion, which he said he thought was not quite understood by 
some of the shareholders, the Chairman cc 
the adoption of the report and accounts. 

Mr A. Woollard said he thought the directors had looked after 
themselves uncommonly well in the matter of remuneration 
did not object to the ordinary remuneration of Saco for each 
member of the board and {soo for the chairman, but 

to which they would be entitled after a certain per- 

centage was paid to the shareholders. 

The Chairman remarked that he had already state: 
commission to which the directors would be entitled 
limited to a maximum of £5,000 per annun All the particulars 
with respect to the directors’ remuneration were set out in the 
prospectus, and Mr Woollard applied for his shares on the 
strength of those staten The 
shareholders, and the work in « 


crosscutting 


also be started as soon as 


ncluded by movi 


‘ 


that any 


would be 





ents directors were the 


largest 


nnection with the company's 





affairs inv ithe expenditure of considerable time and labour 
Mr G. Lawson Johnston said he believed in the first director 
of a company being well remunerated, and his only regret was 
that the board had limited the amount to £s,o00 
A vote of thanks to the chairman and directors t tk 


proceedings 





NORTHERN NIGERIA (BAUCHI) TIN MINES, LIMITED. 
The statutory meeting of the shareholders in the NX rtherr 
Nigeria (Bauchi) Tin Mines, Limited, was held. 
inst., at the London Chamber of Commer e, London, Mr 


Ohiver Wethered presiding, in the absence, thr ih Nines ‘ 
Sir Robert Alfred Hampson, the chairman of the mpany.. 

1 he secretar' Mr } Pri ] ving read the I tice 
the meeting ‘ 

The Chairman, in the urse f his speech, said I +h 
first place, I would like to remind you that we have hb. : 
existence just about three months, but I am glad to t. 
that during that period an immense amount of w rk ha - 
accomplished. Our property consists of co square . 
which we have exclusive prospecting rights. Thie name 
work has been done, and fr what I know of Mr Mear % 
manager, it has been done in a thoroughly good way ee 
bedqn able now to cable t us that he has d mea lerable 
amount of prospecting, which I mises extremely wel] Thi 
news, coming from Mr Means, our own representatiy ve 
gratifying, because it confirms the report of the Niger ( 
engineer, which led the Anglo-Continental Compa ¢ 
ally secure this property. It nfirms also the r “yy 
Lush, an engineer of very wide experience in this S 
in Australia and other parts of the world : 

EVIDENCE OF RICH ALLUEVIAL TIN a 
I think now we have overwhelming evidence that ‘ 


square miles we have a very large area—I may say se: 


THE ECONOMIST. 


| well known in the mining world, to deal with them. 
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laree areas—ot alluvial tin, some of which is of phenomenal 
richness. <A fraction only of the property has been prospected. 
but the results are so satisfactory that we have communicated 
with Mr Means, and he thoroughly understands that practical); 
of assistants in the form of qualified engineer. 


any number | 
ions he may desire to have will be sent to him, as well as all 
the necessary plant for the purpose of his preliminary work. S, 
much for the so square miles. In addition to these, under 
excellent advice we have secured from the Niger Company 12! 
which are at the head waters of a small river run: 

extensive river of which we have so many miles in our 
This little negotiation I carried on myself with the 
Niger Company, who were good enough to place all the 
records for many months at my disposal, and from them } 
vathered—and it was subsequently confirmed by Mr Lush—that 


acres, 
into the 
property. 


the alluvial tin at this point is exceptionally rich, averaging 
at least 12 lbs per cubic yard. Now, ast or 2 Ibs per cubi 
vard ate paving well in many parts of the world with modem 
machinery, you will appreciate the possibilities one has wh 
one possesses 12 Ibs to the yard. There are other tributaries to 
the west of these oh which we secured options, and upon the 
advice of Mr Means during the month of June the options will 
be exercised on these properties acquired from the Niger C 


pany. 








LABOUR AND TRANSPORT. 


The remaining questions which are of particular interest are 
hose of labour and transport, and I am going to ask Mr Hud- 
dart, whose name will be known to many of you, and who is 
He was 
until recently Director of Mines, having been on the Geological 
Survey of Southern Nigeria, and he will speak to you on thes¢ 
; Mr Huddart’s connection with the Government is not 
so close as it was, and he has now, as the result of his vast 
experience in Northern Nigeria, established himself in London 
as a consulting engineer, firmly believing that there is a great 
future for that country, and I am glad to say this company will 
have the benefit of his advice on points of interest on this side, 
and, what is perhaps of still more importance, have the benefit 
of his assistance when he pays, as ® proposes to pay, frequent 
visits to Northern Nigeria. 

Mr Huddart. in the course of his remarks, said: One of the 
first questions always asked about a new country is with regard 
to the climate, and I think it is quite fair to say that the climate 
is at least as good as, and in my opinion better than, that of 
Rhodesia. It is a good country for horses and for cattle, and 
I f no country in which horses do so well. With regard 
probably the most important question with which you 
have to deal—I may say that in Northern Nigeria you get a 
type of labour which is practically unique except on the Swahili 


points. 


ley Ww 
KNOW 


1.3 
to iabour- 


Coast, where vou get the old Zanzibari, who used to take trans- 
p into the interior. With regard to transport, the present 


route, as everybody knows, is from Forcavos to Lokoja up the 
. es -*o 1" Lint 
Benue to Loco, and from Loco to the fields wd Kiffi. That will 


| be shortly abandoned, and the route will be by water to Baro, 





Se 
er 


a 
— 


to just north of Kadone. At the present moment 
y is up to Kadone practically, and a bridge is being 
erected across the Kadone, so that they are practically prepared 
to accept transport to the end of the route into Bauchi, whi h ts 
istance south-west of the centre of gravity of the t 
t the province of Bauchi, but the town of Bauchi. 


— ] 
DY Tali 


irea It 1s me 


The survey made on my recommendation should much alter that | 


ute, and the route has been made north of Kadone straight 
to a place called Leri, which is about 94 miles distant, and 

intry is one which I think it is hard to beat for the con 
1 of a road 


Mr Lush then addressed the meeting, and said : In my report 


mpany I only gave an estimate of what you are going 

to get, and I was very conservative in my estimate. I see from 
egram from Mr Means that he has found good tin on 

i eas. There are about four square miles, or about 2,600 


been proved to carry tin since I left there. I 
tisfactory if he has 


that is very sa found tin on those 

, here i reason why you should not get from 3o t 
' ‘ @ month from these areas. We have heard a lot about 
bber, but tin Is not appreciated as much as I should like. ou 


and vy 


u can keep on planting trees until the 
cannot plant tin; every ton of tin taken 


I look on tin as quite valu- 
* ink you have a very, valuable property. 


» goes down but vou 


ans a ton iess in the mine. 


ss T eT V1 ad 7 , , — ’ ‘ © xT Vy d: 

ission ensued, upon which the Chairman replied: 

i rf to t} an Di * 3: inated 

Ol Ss to the chairman fer presiding terminated 
edings 
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TO READERS AND CORRESPONDENTS. 


he > Aan . 
The Editor of the ECONOMIST cannot undertake to return re- 


ie 
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“ter . ale J 2 ‘ , 
ected communications, but will endeavour to do so if they 


are accor ied ’ . 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 
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REVENUE AND OTHER RECEIPTS. ¢ THE ! 
_ ' ii 
—— meme — a EMPIRE GUARANTEE 1 
Apl.1,°19,/Apl. 1,09] Week Week meee, INSURANCE CORPORATION, LIMITED. Hy 
oO to Pn na $ 4 if 
May 21, | May22,| May2t, sniing sre. ACCIDENT. Hl 
_Agio "  ~ 1909 1910.” 1909, Catone. ee i 
peisucts 1h MXouvques & £ a ‘ sees « ace 247 West George Street, Glasgow if 
lst April :— *“oncon Omce: 66/68 Finsbury Pavement. E.C i 
Bank of Bagiens naGiaaneuead ee, 2,071,120 5080 368 a XY ROBERT COWPER. 1. P ead ii 
Sank of Ireland ....0..0-.0000000, 760,128 1,270,069" : — air i 
REVENUE. 2,851,248 6320427 i 
CUSOMS ..cceccecccerecccceess coveesee) 41099 C0 51.8000 461,000 ~ 448 
: * £48,000 i 
Excise . eocccrecccecceccccess 4,678 000' 4,869,000 1.154000 1.024 u0 , i 
Estate, i MD petndandsennedcers 4,249,000: 3,416,000 592000 €99° e ait r G ; 
Beamps seccrccences seeeeverenninenes . 1,519000 1,052,900 82,000 “62,000 5 ajette. | 
an i i cieeiedus.cbabbeseacbdewee ‘ “_ i 
House Dewy 5 nenanes = Corea Gaae ie of 470,0C0 500,000 29C,000 20,000 BANK R i 
| Property and Income Tax ............ 10,351,000 2,967,000 2,908,000 70.009 ETURN > 
| Bost Office sse-eseeesererereses esses 2.570.000 2,470,000, "210000 210,000 S AND MONEY MARKET. 
CE ME asvdncaccandeandandedisds 50,000 50,000 oe BANK 
Receipts from Suez Canal ‘Bhares and ee) ACCOUNTS DU ae OF ENGLAND. i 
EY RIE vnnvevendes coaneacenes ac . ; ’ ONTS pursuant to the Act 7 and 8 Victoria, cap. 32, for || 
— dhinnindindicawins ene eee 386,611 408 60.284 the week ended Wednesday, May 25, 191 
eet -++| 28,745,094 20,592,611 ~ 5,697,408 25932 
Total, including Balance......... wee++| 31,576,342 26,945,038 — ISSUE DEPARTMENT 
OTHER RECEIPTS £ £ - 
Repayment of Advances for Bullion 290,000 5 5 Notes issue SBE O5SR RRS Go ment deaht yIAIE 1] 
By Issue of Exchequer Bonds under ISS, 150,000 ¥ . s issued ........ 56,058,885 G vernmen' debt.... 11,015,100 1] 
the War Loan (Redemption) Act, 1910) 20,895,002 a Uther securities .... 7,434,900 || 
Temporary Advances, Deficiency 2 006,000 se ld coin and bullion 37,608,885 || 
Temporary Advances, Ways and Means r a mane ~ i 
(including Treasury Bills £9.500,000! 96,058,885 56.058. 885 | 
on and £3,000,000 in 1909-10 ), 10,500,00C 3,500,000 i BANKING DEPARTMENT. | 
WOE ccc cxcennnsedeudcectaasasane 65,261,544, 30.595,038' 5,847,408 2.593 284 g i] 
! if 
EXPENDITURE AN ; JE , er : £ 1 
E D OTHER ISSUES. en capital .. 14,553,000 Governmen tsecurities 13,919,432 i 
Rest 3,166,275, Other securities 33,9 | 
_ Coeecccccococe ’ soto ~ urities 35.905 5,079 |} 
Total Issues out of tne Exchequer Public deposits* .... 21,296,373 Notes .... 27,937,730 || 
to meet Payments from aa on tani dad wou Ceeeseeeuseees 24 JO1.4 2 i} 
_ | Other deposits ...... 37,785,261) Gold and silvercoin.. 1 060 629 | 
UES. — -ds , 
Apl.1,"10,/Apl.1,"09, Week | Week | pemesy and other ‘ | 
Mav 2 to ending ending bills.. see eee eee 21,961 i] 
May 21, | May 22,/ Ms y - 997 eae 
910. "| 1909, 4gl0”  ieog” en 16,822,870 || 
' £ *Including Exchequer, Savings Banks, Commissioners of National Debt. and 1} 
| ae oe Se chinaenehouss 5,187,796 5,085,131 . « : Dividend Ac mt ows ae ro i 
ther Consolidated Fund Services.... 220,277 233,434 ee T v 26 7 . 
| Payments to Local Taxation Ac- pe Dated May 26, 1910. J. G. NAIRNE, Chief Cashier } 
= Pee eras 473,514, 616,779 200,000 he following were the changes in the principal a: iia: ele 
| Supply Services .......++--+--. ++... 16,851,703 15,632.657 800,000 1,279,000 " a ee 
Expenditure......... CCITT] a9ins3\296) 28 568,051 —1,020,000""L.z7a,goo | C°MPAred with last week :— | 
OTHER ISSUES. aT Decrease. |} 
| For Advances for Bullion ............ 420,000 150,000 ro . 
For Advances for Interest on Ex- ” v | Circulation (excluding 7-day and other bills) .... 
chequer Bonds under the Capita) Public deposits.......cceceeecceees sanceataeen 1] 
Expenditure (Money) Act, 1904 .... 35,862 45,000 Other NINE vicccndvasecesccsuacsentevesnaunade ] i} 
For War Stock and War Bonds issued GOVETNMENLE SECUFIBICS 2... cee cececcccccceccesece i} 
under the War Loan Act, 1900 ..... 21,000,000 * CE CRUIIION: sa ccasinnccnsensandacxensansesesi i 
Under Telegraph Acts, 1892 to 1907 oe 100,00¢ PN Ktcacnpkededduestetbatneneenuessaanekéene i} 
Under Public Offices Site (Dublin) Act, . PD ecceases Secseeoscesececooesece eccvcecececeee 7878 i 
' eae ee 7 10,000 SITES cocintsuisavensteunbenvibacadaaanseciciadbaiaineiae | 
eficiency Advances repaid easiusaes 2,000 000 a Za a ows th u sf circulati Sullion 1 i 
Ways and Means Advances repaid. . 5,000,00 500,000 as - The following shows the amount of circulation, Bullion in both i 
51.189,158' 22373051, 1.000000 1.279.000 departments, Banking Deposits, Banking Securities, Reserve and || 
,L89, 22,573,05 1,000,000 1,279,00\ sadentil n e2c 101 | 
Balances in Exchequer :— foccsten ior Weak | Rate of Discount, for hows months ended May 25, 191 
—_ Of England .........seeee6., 12,630,584, 7,361,500) + 4,544,408 + 1369284 
ank of Ireland ............... .» | 1,441602) 858,487) + "303,000 — 55,000 | Gold : | 
14,072.186 8,219,987 + 4,847 408 + 1314284 aa in from | Circula a i 
Treasury Bills outstanding on May 21, 1910:— £ Date. ‘Bullion. APPo#d or yank Post Deposits Banking Res 1] 
Bills issued by Public Tender ......... le eae lt ae eta 36,700,000 out for Bills Depart | 
Seer SIN IID oi vc ciakcnudeadcadacssevdeneuwcseacessa 4,300,000 Export. ment li 
Treasury, May 24, 1910, i iiisticecnnes veces 41,000,000 qgin Sg ‘ z ‘ i 
Mar. 235,950,565, 165,000 out 51 501,444 43,611, iH 3 | 
OO —$—— IS 9 35,237,640 616 000 out 50,547,431. 42.098.552 520 50g — || 
\ 16 34,596, 190 811,000 out 50,539,414 43,867, 447 24 42,955 4994 ry 
° : 23 33917,935 516,000 43,680,893 44,405,359 23,590,570 474 — | 
30 33,588,975 260.00 28,759,730 51,969,038 46 983,530 25,295,245 441 
é April 633,216,855 456,000 in 28 132,180 7,536,679 52,457,782'22,764,675 394 — || 
9 13 33,822,487 569,000 in 28,655,675 551 11,215 47,798,784 25,623,812 44 
20 35,736 927 2,017,000 in 28,544,725 50.553,925 42,651,020 25,642,202 50 — 
Life Assurance Society. 27 36,140,963 681,000 in 28.235,585 43,346,091 26,355,378 503 — 
May 4 38,883,684 4,115,000 28 632, 43,504,880 23,701,13 : 
Ss 11 38,317,325 591,000 in 28,319 41,538,354 28.448 + - 
PECIA 18 37,841,802 24,000 0ut 27,965,875 42,496,985 28,525, 
SPECIAL ADVANTAGE: 2 Seg69514 298,000 in 28,121,155 59,081,634 47,824,511 28,996,359 43. — 
Persons who effect Profit Policies now or before J | 
; June 350th, 1910, Subjoined is our usual table, affording a comparative view | 
T Will be entitled at the ensuing Division to | the Bank Returns, the Bank Rate of Discount, the rice 
wo FULL ’ FIT Consols, the Price of Wheat, and the Leading Exchanges curing || 
YEARS’ SHARE OF PRO S. a period of three years c rresponding with the present date as || 
Address: A. D. BESANT, Actuary and Secreta well as ten years back, viz. :— | 
15 ST. JAMES'S SQUARE, LONDON. Ss. Ww. ea Dai —— i 
At corresponding date May 3, May 29, ia 27, » 6 
with the present week. 1900 1907 308 
EE RS ; 
Circulation (excluding ; 4 £ é 
: ost bills 29,484,270 28, 28,462,71 1,080 28,121,155 || 
THE LOW PREMIUMS | _ Bank post bills) ....... cena! © aa 17721 6373 | 
Public deposits ........-. 1,491,816 10,083 on ant 3a ; re 
OF THE Other deposits ....-....++. 40 1,429 42,152,25. va at 42 4812 129 5422 i 
Government securities.... 14,519,875 45, spd tN r9 ‘eT 33 OR OD IT 
Other securities es -» WOi6I,680 HW eee 3292 78,098 3 ; i 
H PROVIDENT INSTITUTION | cee 2 a 
C oin and bullion........ 33,153,955 35,257,44 674,49 s 372 58.663,51 1 
3 | Proportion of reserve & , . - aie ~ 1 
Make its Policies peculiarly suitable as a means of a ar 445 oh A > As, a | 
roviding for nt of Bank rate of discour at ae “ws : oa Sa 
D S fer pageant ¢ Market rate, $m onth: s’ bill a siz 9 a on ; “— | 
ESTATE DUTIES | Price of Coa sn my “at oe | 
° Price of silver per 0z..... ee) ae aa ira Sis 10d | 
| Average price of wheat eS ae Pai «163.188 5274-30 ii 
Accumulated Funds exceed £14,000,000. estMamsterdam (short 1bg 1224-28 11h 12-28-28 || 
_— Hamburg (5 month 6 214 953.200 191.9 3 Eisl 0 237,790.00 | 
London Office = - No. 3 LOMBARD STREET, E.C. Cicartng-neeee Fe om 1 
West End e - No. 17 PALL MALL, S.W The amount of the * ther deposits" comp ared wit | h — - ena I} 
\ Head Office ie EDINBURGH. | securities,”” showed in 1900 an excess A I 53 1343, and in t = iH 
SF SC a AT ER AE TTL TET lan excess of {11,611,207 ; im 1908 am excess OF £13,9°4,9 = i] 
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£3.850,152. 


per cent. 
being accepted at 1%. 
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three 


y-to-day loans were qu 
With the exception of Americans, the tone of the 
Stock Exchange was good. 

In this week of 1909 the Bank rate was 2's 
rates were hardening, day-to-day loans being obtained 


288,223000' ., 


in 1909 an excess of £10,320,088. In 1gio there is an excess of | 


In the corresponding week of 1907 the Bank rate was 4 per 
cent., and discount rates in the open market were 36 tO 35% | 


cent. Charges for day-to-day loans varied between 3 ane 4 

Tr . : } eT sed } the 
per cent. The Stock Exchange was rather disturbed by the 
failure of several firms. 


fron >? 


In this week of 1908 the Bank rate was reduced fré 
Discount rates were easy, best 
Money rates were! 
ments of the Stock Exchange caused a slight hardening t 


ed at 1' t 


per cent Mone' 


er 


5 | 2°2 
ths’ bills 
yw, but the require- 
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by the leading Continental and the New York Associated Banks 


/are compared below with the previous statement and with the | 


| corresponding statement of last year :— 


BANK OF FRANCE, 


Comparative Increase 


May 26,  May19, May27, ___ Fr Decrease, 
1910. 1910, 1909. Last — 
Week, [ast Year, 
| coin on *SETt Gold 136 6 £3,000 136,527,000 147 386,000 ig 000 
a bullion—Gold 156,629, 527, 586, + 2,000 — 10.747 0m 
Pee ree ee Bilver 35,376,000 35,192,000 35,596,000 + 184.000 — 220 doe 


15,704,000 15,704,000 15,704,000 


| t urities .. ni 
atm sryettper 56,780,000 58,106,000 51,634,000 —1,326,000 + 


| Discount and advances.. 
LiaBILITIES. 


Notes 


- middl ie ental Jest | t deposits... 6,179,000 5,415,000 7,425,000 + 764.000 — 246’ 
the Bank at 3 per cent. in the middle of the week. Best | Bermeimens Ceposil®--*" 95'362000 24885000 32,057,000 + 477,000 — Gis: om | 
three months’ bills rose from 1,% to 1% over the week. On | — 
the Stock Exchange the Kaffir boom was in full swing BANK OF ITALY. 

BANKERS’ CLEARING RETURNS. oi see ee April 30, | April 10, | Aprii 3u, Last 
The following figures from the official returns show the | poem ane. | a 7. Week. Kast Noor. 
amount of bills and cheques cleared at the Bankers’ Clearing- | Total cash .....+.sseeee+| 42,841,000} 42,872,000 43,054,000)— — 31,000.— 1,213,000 
house. Special days are given separately, together with the | Inland bills ......... ine .—— ee ao i+ +76.000 + 1,568,000 
: mye . at | Foreign bills .......2++0.| 2,674, 1665, 308, + ‘ + 316000 
total increase or decrease to date in each case Advances ..........- s+} $984,000) 5,309,000 2341.00 + 275.000 + 645,000 
neation ities ..| 6,476,000) 993,000! €5, $83 
Weeks Ending Town Clearing. on ~ on Total. een, > 6,476,000} 6,5 | 5,000 + 483,000 
rs : - : Se | Note circulation .......- 52,855,000 ae ai ~ 739,000 + 1,438 000 
= Current accounts........ 3,064,000! 2,942; 635, + 122,000 — 569.000 
January 1 to March 30 .... 3,269,136.000 280,634,000 3,549,770,000 | : ; al3 5 251,.000i— 292 . tnt 
_ lalgaay gicrtencses 369,960,000 28,145,000 398,105,000 epeene SOON ons) 413.000 5.105.000. 5 251.007 292000 — 34.0 
 Pebegpeecseten 240,054,000 23,149,000 263,183, 
© ccsnoccsenes 310,592,000 26,035,000 335,627,000 | BANK OF SPAIN. 
Ot seinen 242,040,000 26,738,000 268,778 000 _ — = | Week. Mast Xess 
| rane rere: 266.#45,000 22,37 000 288,982 000 AssETs. | 16.2: “ - 
B .ssevereeere ' ee enna ceeee. 16,226 000) 16,220,000, 15,931,000 + 6000+ 295000 
25 216,717,000 Se Lisa, womens PEMET cneaeeiieeaceos-075 51,088 000) $0 938.000 $2,266.00 + 150.000 — 1,178.00 
Total, 1910 .......0.00+ wes -5,485,407,000 473,173,000 _5,928,580,000 | Loans and discounts ...., 35.9 ' Saat OOO + = S1000+ 99,000 
Corresponding total 1909 . 4,891,267,000 432,172,000 £,323,439,000 ee aaa 13,779,000, 13,779,000 13,779,000. “ 
Increase or Decrease in{ + 564,140000 + 41,001.000 14 | Dreas 8 F 
"WWD....ec000cceeee-t] © SSH |e 99% 113% tions, &o........++.04+. | 6,000,000) 6,000,000; 6,000,000. “ 
: —————----- | LIABILITIES, - ee 
Gross total in 1909 ........  12,431,253,000 | 1,094,193,00013,525,446.000 | Circulation... adie ; 67,784,000 68,053,000, 66,412 000 — 269,000 + 1,372.00 | 
Snceckiectedaka sed 11056,096,000 | 1,064,266,000  12,120,362,000 | Deposits and curren 
Increase or Decrease in { + 1,375,157,000 + 29,927,000 + 1,405.084000 | scrounts.............. 20.431.000 20.499 000 19.52?,000 — 68,000+ 909,000 
i cvncnienieie coee tl) mm 1244% | me 281% OHI HY ; 
7 AUSTRO-HUNGARIAN BANK. 
Bpeciat Days. hoes Por a “May 14,| May 7, | May 15, Last = 
. - — ~| 1910, — 1905. | Week. Last Year 
§ > > “Fourths” of the | AssETS £ £ £ £ 
Stock Exchange Pay Days. | Consols Pay Days. Month. | Goin and bullion—Gold 55,553,000) 55,532 000) 55 364,000 + 21,000 + 189,000 
; 5 5 . st — Silver, 13,441,000 13,373,000 12 860,000\+ 68,000 + 581,000 
Date 1908, ‘ 1908, ‘ Discount advances, &c...| 21,980,000 24,534 000! 18,818,000! 2,554,000 + 3,162,000 
; i . = . IABILITIES, 
mma gnaaspnione | Geennac Sem. =f, 5.985 000 | Ciroulation.............- 82,943,000 84.894,000' 80.011,000 —1,861,000 + 2,932,000 
Ti stineaneal 99.7 Nov. 4 54,206,000Nov. 4, 54,206 000 
Feb. 10...ccc.22.|  94/450,000'Dec. 1 —§2,020,000/Dec. 4 36,809. 000 NETHERLANDS BANK. 
Seaetaeertal 99,260,000! 1910. 1910. - ; eaainton a 
Whi, Tisssceress: | -112,345,000i\Jan. _5 63,82000Jan. 4 56,894,000 May 21, May 14, May 22, Last 
April Leseccsecss]  QRAS6O00;FeD. "2 $4187.00 Fed. 4 40305,000 —— — = » dl wl oe os 
Bott] Sgr goo Apel € | exaae oo et ¢ 8381000 | Cote and bullion—Gold 8,778,000 8,607,000 9,697,000 + 171.000—_ 919.200 
May 12 83982000 May 5, S6115000May 4  &§ 493.000 ~- Silver 2,549,000 2,637,000 3,743,000 — 88,000 — 1,194,000 


Discounts and advances 12,755,000 13,319,000 10,913,000 — 584,000 + 1,822,000 
LIABILITIES. 


eee = ee 256,0.000 Notes in circulation .... 22,787,000, 23,601,000 23,413,000 — 814,000 — 626,000 
ae 1908. | mrs con = 297,025000'  .. 210,596,000 | Depomite ...........eeeee $55,000 372,000 575,000 + 183,000 — _20,000 
nc. or Dec, {|+ , te + 1,198000, .. + 45,705 000 
in 1910 ....1)=  14°92% = 042% | : 21°70 % SWISS NATIONAL BANK. 
Gece total in 2808, 9.190,208.000 677,847,000, .. 510,173,000 | 7 "| May 25, | Mayl4, | May 22, | a 
ee 1908... 1,672,498, 000) “ 645 046,000 a 456,667,000 aaene aslo. 1910. 1909. Week. Last Year 
. c + » 707,000 oe i es + A . | 
in1909 .... ile 27-31 % . aT: Te Coin and bullion—Gold 5,417,000) 5,356,000 4,762,000 + 81,0004 685,000 
; ~ | a — od edceret, 4 1253000, 674,000 635,000 + 49,000 + 90,002 
; | , a t ¢ 99 
2 PROVINCIAL CLEARING RETURNS. aE ae) Geena 4,330,000 4,555,000 3,109,000 — 225,000 + 1,221,000 
me P : - - Notes in circulation .. 8,984,000 9,308.000 7,0€4.000~— 324.000, + 1,920,000 
a ia al 1910. 1909. Inc. or Dec, | Deposits .............. 1,104,000 896,000: 1,361,000 + 208,000 — 257,000 
| ee _ - if, all £ £ %, BANK OF SWEDEN. 
; & an. i to May 14...... 058,900 106,006,400 +7,052,500 665 
: 2 y ae s aad oS ae gist — May 14, ; May 7, Xd " 
. Week ending May 21 .. 3,776,100 4,849,800 1,073,700 22 15 | “iio.” | “isto.” | "2809." Last Week! Last Year 
a . - AssETs £ £ 2 
# Total to date......'116,835,000 110,855,200 +5.978,800 5:39 Gol@............. seseees, 4,455,000) 4,456,000 4,384,200 wo * 000] + 71 000 
A _ “~- | Balance ebroad and ; 
. ERPO foreign bills .......... 1,423,000' 1,454.000) 1,487,000 31,000 64,000 
i. Jan. 1 to May 14.. see} 88,500,100 73,816,000 +14684100 19-89 — and foreign - 
: +9 z A nes overnment securities’ 801,000 / +. } 99 
( Week ending May 21 “| 5,088,600 3,623,600 — 535,000 14-76 Discounts and loans .... 9.16500 9.582000 S.sengon— giv,oocl’- 215,000 
Hi °? PAz \ am 4IABILITIES 
I Total to date......! 91,588,700 77,459,600 +14149100 18-27 Notes in circulation .... 9,767,000 10,029,000, 9,743,000 — 262,000+ 24,000 
+t BIRMINGHAM-— £ £ £ Deposits at notice ...... 2.355.000 2.387.000 2:375000— 32000 __ 20000 
Jan. 1 to May 14...... 22,907,500 21,539,100 +1,368,400 6-35 
R ; — 64,009, f 4,005, 2 | N 
[ Week ending May 21 766,309 1,040,800) - 274.500 26 37 ; ATIONAL BANK OF BELGIUM. = 
| ——— May19, May 12, May22, Last 
i Total to date...... 23,673,800 22,579,900 +1,093.900 4-24 ‘ 1910. 1910 =. Week, Last Yesr. 
SSETS, £ e £ 
. NEWCASTLE-ON-TYNE-— Coin and bullion ........ 6,386,000 6,367,000 6,420,000 + 19,000 — 34, 
Jan. 1 to May 14...... 17,423,900 17,461,100 — 37,200 0-2] Other Sees $se0ses 24,968,000 24,903,000 24,222,000 + 65,000+ 746,000 
Week ending May 21 .. 636,609  969,600— 335,000 34 34 Notes in circulation .... 31,569,000 32,061,000 29,744,000 — 492,000 + 1,825,000 
Total to date...... 18,060,500. 18,430700— 370.200 200 Frentaccounts........ 3.141.000 2,592,000 3.583.000 + 549000— 442,000 
BRISTOL— 7 BANK OF NORWAY. 
Jan. 1 to May 14...... 11,723,000 11,880,600 157,600 1-3 Mayas, | May ls, | Maya, | Last aa 
Week ending May 21 .. 413,000 965,000 — 152.000 26-9 Assets = 1910. 1909. | Week. ‘Last _ 
8. £ oi a 
Total to date...... 12,136,000 12,445,600 309.600 2:4 Balunce  abecga’’ “ugg 1740000 1,811.00 1617,000— 71,000, + 125,000 
2 & = foreign bills ......... 1,400.0 + 259,000 
-& LEICESTER ; . Sussieh Geemeaee 00,000 1,300,000 1,141,000 + 100,000 
- Jan. 1 to May 14...... 5,018,400 4,698,000 + 320,400 6-78! curities ........... «+» _ 642,000 642,000 _—-6 20,000 + 22,000 
& Week ending May 21 131.600 207.900 76,300 36-7 smesngt and loans .... 2,888.000 2900000 2861'000-—- 12,000+ 27,000 
4IABILITIES ate is F 
| Total to date...... 5,150,000 459059004 244100 4g Notes in circulation ....! 4,245,000 + 252,000 
7100 3 Deposite at notice ...... , 21900 “er 00D 531 000 = Cer + 90,000 
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The principal items in the latest weekly accounts published | 
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5,146,000 | 
202,848,000 205,247,000 201,151,000 — 2,399,000 + 1,697,000 | 
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Legal tenders .......... 13,696,000) 13,280,000 15,576,000 + 416,000 — 1,880,000 | 
Loans and discounts ....236,630,000!236,692 000 267,644,000 62,000 —31,014,000 | Rs.4,000,000 in remittances on India, and the applications 
sIABILITIES, | . 


Circulation ail ....| 9,536,000 9,540,000 9812000— 4,000— 276,000 | amounted to Rs.39,710,coo at 1s 3 29-32d to 1s 3 31-32d. The 

et deposits (inc. U.8.) | aa oe i anata ill — — 

ogrernment deposiis). 254,710 000 285,214,000 280,152 200 + 1,496,000 45,4220 | ee statement gives the result of the sales from the 
.8 Gcvernment de- inning of urrent financial year :— 
SME sseiiens ne de" 528,000' 326.000 482,0001+ 2,000 — 154,000 | ~°B HIPS the c : tities 


ResERvE (Specie & Notes)’ 63,442,000, 61,724.000 74,016,000 + 1,718,000 —10,574,000 : 9 to March 20. 1910 36 om 
Legal reserve............ 58,677,000, 58,302,000 70,033,000 + °375.000) —11,356,000 AGES, TR, to ah ye ee ee 


4) : =_—_FEFECFECE ECO 
| May 28, 1910.) “ | 
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{| —___—— $$ 215 | i 
BANK OF RUSSIA. | The foll - i; 
st Si ~ He i0uoOWlng is trom Messrs Pixley and 4 heal 7s ; : 
_ l dated Mav » MALOSES Fimiey and Abels Circular ; 
| | May 8/21. May 1/14. May 8/21. Last lated May 26: 
} | 1910. 1910. 1909. Week. Last Year Golda Ti i 
Mae boat v ~ . 7% 
‘ Sta - ~ tes $5 
AssETS. = £ £ £ £ gold coin, 76s 5d per Ae : 
Gold ....+++- pos eeeeeeces 121,453,000 120 959,000 110,628,000 + 494,000 +10,825.000 | oz. nominal. F- an god Coin, per : 
Balance abroad .....- «| 16,477,000) 17,200,000 15,267,000 — 723000+ 3.21000)... . n, sd per oz, nominal: Japanese : 
| Silver and subsidiary coin} 8,646,000 8,544,000 8,609000 + 102,000 + 37000 | YEN, 70s 4d per oz nomina : — 
Securities and short loans) 23,784,000, 25,802,000 27,795,000 — 18.000 — 4.011 000 Oy ee oT ee i 
Other loans and advances) 15,714,000 15,846,000. 12,669 000 132,000 + 3045.000 ee ar Sliver, fine, 249d t z standard son Sin : 
Securities belonging to) ee month i er sq Der tandar i 
Bank ....-cscesseveee, 7,305,000, 7,189,000, 7,174.000— 84,000 ene lne+ te rY, 244¢0 pet tanda uke silver. 2644d per : 
Miscellaneous ...++ esse] 2,875,000! 2,796,000 4,415,000 + 79,00— 1540000! .* ~ 4" Gollars, nomin ksilver. £8 ree ‘atin dibeain 
'| Balances @ue by) discount ; 7 rie | 
branches andtreasuries| 1,276,000 - 1,380,000 +1,276,000.— 114,000 M : 
| oa ee eee emees Messrs Samuel Vonta ial Mal ian j 
|197,330,000 196,336 000 185,947,000 + 994,000 4 1:,.383,000 ye ONagU and Co., write on May 26th cor ie 
LIABILITIES. > 550.9001 110.880.000 —_—— ~~ | Cerning the silver market: ** The d ill tendenec: f price . ; a ; 
Notes in circulation ....|110,650. ,880,000 107,976,000 — 230,000 + 2,674 confirmed the view £ 4] a ee 
Capital of the bank...... | 5,500000 5,500,000 5 500,000 7 7 : - nHrmed the view r the irket, which we eapressed last 
|| Deposits and current) s . week. It is quite possible that wit a ae f ; 
| ACCOUNES « «++. see reer] 53,069,000, 53,053,000 49,024,000 + 16,000 + 4,045,000 an s. possibile that with a continuance > i | , 
|| Treasury account ....../ 19,594,000, 19,526.000 16,691,000 + 68,000 + 2,903,000 news as to the monsoon, speculative interest may broaden i: : 
|| Miscellaneous ..........| 3,615,000; 3,544,000 3,365,000 + 271000+ 250,000 | the West as well as in the ee . sag ; 
| Balances due to branches) ; area Has In the Last, and thus the stress of carry. | 
|| ~ gnd treasuries ........| 4,902,000) 4,033,000 3,391,000 + 869,000 + 1,511,000 | !U8 the whole burden of the market may be spread over | 
| ___|197.330 000'196.336 000'185.947.000 + 994.000 411383000 | Other shoulders. Inasmuch as before the justifial - , 
~ ae Indian Government buvit materialised man thee 3 
IMPERIAL BANK OF GERMANY. re = - nt buying materialised, some time 1st 
sides Resilient " slapse, the cumulative pressure of dailv offerin ae 
- May 23,| May7, May 22, Last tos oe EE ae a oe 
1910. | 1910. 1909. Week. Last Year. | @%erlm will involve a certain amount of strain unless ot 
ASSETS, £ eT £ £ £ demands set ir na for that 1 i : 
1] Coin and bullion ........| 59,158,000, 54.349 000 55,491,000 + 4,809,000 + 3,667,000 | “o™@anc t im, and tor that reason movements of prices Z 
Discounts and advances; 45,702,000) 51,110000 46,709 000 — 5,408,000 1,007,000 | 'n the near future cannot be gauged with certitud: It ? 2 
| LIABILITIES. a tt , ee ne Se ; 
|| Notes in circulation .... 72,484,000 80,398,000 71,469 000 —7.914,000,+ 1015.900 , '5 omclaily reported that ti Central Provinces of India 2 ; 
Current accounts........ 32,858,000 27.333000 47.225 000 +5525 000 —14.367.000 | have quite recovered from the aftermath of the famine of ; = 
Note circulation below the legal maximum £15,456,400 against £7,1.6,700 | IG07-S “aneiderina ¢) STi fe nt te eH 
| below the legal maximum last week - £,4<0, 100 ste ; . c ee that the fa ne was so severely felt in ; Z 
His district, the promptitude and completeness of the re S 
| NATIONAL BANK OF DENMARK. a ea ae | ut 
i} Is Dn a compliment to the mine administration and “8 
| | Feb. 28, | Jan. 31, | Feb. 27, Last eae — ; and 2 jj af 
1 | 1910. 1910. 1:09 Month, Last Year. te sumony to the prosper ty I agr ul attairs. N has i} 
i ASSETS. £ £ é £ £ bee iweived he cable fram Pekin thet the Clie . 
|| goin and bullion........| 3,987,000, 3,960,000 4141000+ 27000— 15700}... rived by cable from Pekin that the Chinese Gow 
|! Discounts and advances.) 4,185,000; 4,174,000 4,18.,000+ 11,000+ 5000 , Ment is about tostrike coins of thenew d il 1a s | 
Balance abroad and is well knov +h ; > 4} 
|| foreign bills ...++s0++-| 740,000 718,000 588,009 + 22,000 + 152,000 | ©” well known, the passing of an edict and the carrying out 
| Securities ......++. eevee 431,000 451,000 237,000 i + 154,000 | thereof in China are two very different things: it is none the 
LIABILITIES. Daag , ee ce 
| Notes in circulation ....| 6,592,000 6,540,000 6,268,000 + 52,000 + 324,000 | tess indicative of an attempt to cope with a reform in currency. 
Lf Depogdts .....cccsseees 821,000 815,000 153,000 + 6,000 — 132.000 On the 22rd inst t anih f : 3 ‘ J 
' ——__—__ - ‘ A « i il . dbp DTIE nt o $20,000 Was Mad Irom san 
NEW YORK ASSOCIATED BANKS. | francisco to Hong Kong. The quotation to-day for cash is || 
| May 2), | Mayl¢,| May 22, Last i Mana wed lower than that quoted a week ago; the two months 
poner 1810. aslo. 1209. W eck. fisaat Year, price is the same.” 
Deeks ccccccccccces eesee| 49,746,000 48,444,000 58,440,000 4 1,302,000, — 8, , ‘ | 
| Se 6 $ + 1,302,008 8,694,000 | The India Council on Wednesday offerei for tender 








| Bxrone of actual reserve! 4.765.000! 3 422.000_5.985,000+1.543,000'+ 782000 | April 1, 1910, to May 18,1910 .......-..+ 55,58 722.0 
|| In the above tables the Reichsmark is converted at ls; the Austrian crown Week ending May 25,1910. .....--.0-+0e ai 0 344,28 
| at 10d; the Dutch florin at 1s 8d, the Swedish kronor at18 per £, the Norwegian | eae sana 
| kroner at 18/15 per £, and the franc, lira, and peseta at 25 per & American | \ i a eta oe aa 
| currency is reduced into English money at 4s per dollar. | Allotments since haat week :— 
| } ts. 
| The subjoined table shows the rates quoted from day to | Wednesday .... 1,006,000 in bills on Calcutta ........ .( Atle 
| i 9 641,000 in bills on Bombay } about 5 
, | day during the week :— ™ Sses 212,000 in biils on Madras.......-..-. | above in { 
| : : ie ‘ oaee 300,000 in transfers on Calcutta ...... f Atls 5eg 
| : | Last gat. Mon Tues. Wed. Thur ia a wees 921,000 in transfers on Bombay ...... about 
=e = * wee 921,000 in transfers on Madras ...... ( al 
| o% % Thursday sees 120,000 in transfers on Calcutta ...... Atl 
} | B ) a > ) ) > < 
} MER ORNS scciccess ecccccccccees|* 4 4 4 4 4 4 a tata . offered next week will be Rs.4,000,000 
\ ——— rates of discount: — The amount to be offered next week wi $.4,0 
ays’ bankers’ drafts ........ 3 33 34 32 38 idk OSB : fe oy 
$ months! Bee aeeweus 3 34 £35 es ea 33, ASte & The movements in the spot and forward prices of bar silver 
CRORE’ GD, ccc ceescoves coc (08 She SR 34 34 34 5 . taw during the week have been as follows :— 
h Me Ul. Gemeente i. ..c..cc.cccccees 3h Se 643 6834 See 3{ ‘| from day to day during th me nave See eee 
| Loans:—Day to day ......+2.0+: ee eS ee oe ee — ae 
SHOT wewsteeeses secs seeeens 3h) SOR 4 44 ¢ Wwe i d 
‘ortnight (at last Settlement).. 44 oe & © 4&© @ & F Blicconccecs puudssxouneae’ 243  w 
| Deposit allowances:—Banks .... 24 24 24 24 24 , 24 May eens 54 74 
| Discount houses at call........ 24 24 2a 24 4 24 24 ee coccee SF o" 
| eM ke dbd bund nies cadiedave 23 27 23 23 23 23 2% 59 Shevcccccecccccccscocccess § SF even OF13 
| ac 4 4 
} 7” : ; ; , . . Qiavevestecatecanceesease « SATE ween O74 
\ lhe following is a comparison with previous weeks :— er a ear ie Oe vceu Ce 
—_— 27 err econ O44 
i} w© « ; Bblececeececessecesce i ia 
} &> Bank Bills. Trade Bills.* ao eae 
22 . The foreign movements of gold to and trom t 
= 3 Months.|4 Months. 6 Months. 3 Montos 4 Months 6 Monthe.  jact week have been as follows 
| 


4 ” 5 
4} Thurs., Bars ....-+-- 216, 


Fri., Bare ..cc-cccccess 38 
Germany eee) YW 


” d 
—=— 


1910 0 ’ > ) ) ARRIVALS £ ’ £ 
| Feb. 4.. 23 24 24 . 24 ‘ z 6 «CS 3 S | Bak Piiiccccevnnde< 21.000 | Sat., South Africa .... 90,000 
)] la 3 23 23 2 4 3 3 3 . F were ae if 900 Straits (set aside 50.000 
) | 18... 14 4 2 2 2 g 2k ; 3/23 3 os Australia err 16,0 , eee re 
25...14 §) lee 2 23 4 3 313 Mon, Bars ...ece---- 000 Tu 3. Am 1.0¢ 
Mar 4 j 4; § * i 34 33 Wo $ 267 00 Th “te { nstant t 04 5 
ij 2; 3% 23 < 2 eo Wed : TOE cccccucevs 
ll. 1 23 24 2 3 3g 3th French coin.... 59.000 Fn.,5 frica 22K 
3 16,000 Net Dceeasuedaws 434,000 
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The Imperial Ottoman Bank announce tnat 2 
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) ‘4 3 z t _- at Malites M - 
27 32 «4 3 2 3 3 W ce a 4 4 opened an office at Balik Asia | | 
. ' ‘ Jank of Austr S] has > 1 a brancnd at 
The B ink yr AU faiasia a | 
| | 
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- it is difficult to write confidently of the fury |) latter 
LONDON COURSE OF EXCHANGE. | certain, and it is di ‘ ; of the future. | 
DON CO E — | Consols, after their sharp rise, remain wonderfully firm, ang the w 
Price Negotiated on ‘Change. | there is still considerable activity 10 Home Rails; but we | sidera 
On Usance. — <1. eae: 1 eavede often seen these railway prices rise without brinving ing 
ae ne Sai in permanent investors trom the public, that in spite of ood | returr 
eek sae Cheques 2; <8] 2% 313 25 274 2B 30 | dividend prospects one must hesitate to take a Strong bullish ]} dittere 
ous SS 6 So . $74 line. Americans have wobbled about in a curious way, ang the R 
Cheques 12 12 5 12 24 12 28 towards the close are troubled by rumours of Mr Morgan’s || || The 
Smonthe 12 5; 12 53 12 4% = * ill-health by fresh fears about the increase of wages and fresh |! | lines s 
: 2 71 = = = 70 2 74 | evidence of the weakness of the bond market. On Friday |] | tbe w 
e 2 71 2 75 2 70 74 | afternoon the Stock Exchange took a serious view of Mr || || year; 
« 437 4 41 6 440 Morgan's condition, and Americans tell sharply. The strength |! {| £16.4: 
® 25 56 25 61g 25 533 25 58z) MOTE ‘ “ ked > Fide tran! ret | 1 oo 
” 243 245 243 - of Canadians is not as mar “ vm 4 = at the a of |} || Englis 
> ” 243 “4h 24, «602 the week, though Pacifics still stand at a very high figure. |! || 3°4 pel 
ec 6. % 71 ’ a - enn : 2 Sure, |} | ; 
See eee sci | By? Ry? Sit Ay"! | The Rubber market is waiting for fresh developments, and || || show 
EY, eh ae ak: mnie ies “ 41 41 41a 478 =| this, perhaps, is the attitude of the Stock Exchange in |} | are Ci 
INE s snnnocereoseunse ses 2 5) 95 55 2% 47h 25 52h | general. ‘| Irish c 
FOREIGN RATES OF EXCHANGE ON LONDON. British Government Securities.—The strength of the | i| The 
ones Consol market continues, and prices as a whole are distinctly |} - | Britist 
Lates: Bates Latest, Rates higher than they were a week ago. The pinch in the Money || May 2 
Soa Dates. Of Ex. Osanee. | market has not had much influence, and towards the close of miles. 
os sane _. | the week Consols stand at the highest point reached for some year : 
Paris ...... May 27 25274 Cheques Lisbon ...... May 2€ =. Atsight time. A certain number of speculators seem to have been £11,63 
Brussels .... — 26 2534 Madrid ..... — 27 6 " _ ; ; it j ; , ee ; 
Sottenioan | 0 aia cain. iiely .... | — 2 Oe “ | buying for the rise, but it is still too early to say whether the | Subj 
Berlin ...... — 722 » Rio Janeiro.. — 24 15¢84 904yset public attitude towards British investments is really changing. | portan 
Do ...... — 26 20314 3 months Buenos Ayres — 16 4tod 904y88t| Those who are interested in the question may turn to the || 
Hamburg — 26 248s Short. Montevideo.. — 5 Sigsa 90 dys st ; a bli : h Sala 
Frankfoit .. — 27 20°48 a Calcutta .... — 26 1/3¢2 telegph Banking Supplement published with the Economisr last 
Vienna .... 27 2411 ” Bombay — 8 Liss transfer week, and notice how the volume of B<citish Government | Cateson 
Se eeteeaes. _ * ee fo ee Sars -- - = 2/43 = stocks held by the banks was reduced in 1909. At the same ‘ Central | 
'time, it must be remembered that the yield in foreign Govern. || | = 
OTHER EXCHANGES. ment investments is becoming smaller and smaller, and this | S || Gress Ne 
must tend to help British stocks, The Government broker || Great W 
SOUTH AFRICA. bas been in the market this week and sent prices up, and on || samen 
London on 8.A. S.A. on London. _ | balance there is a rise of $ in Consols for money. India || 
Bight ..cccccoccccce $% dis.| Bight ..ccccccccccce 4% dis. | stocks are generally firmer, but Transvaal Threes are down. | 
BO days .cccccccscce Le op yp | SO AAS cocccccccece bo te | erence on 
60 " eee ee eeeeee lf ” 60 ” ee eeeereeeee is0 ” in, — CLOSING PRICES, — -- - —- ee ae 
oo. * sree eeeseeee H mo 9D we ewww ee eaee lj ” week. Sat. Mon. Tues, Wed. Thurs. Friday ment | lini 
eo FOR Ree wees a » | Cons, 24% red. 1922) 812 24 81% 2a a 4 824 # 824 3 82h 4 828 B+ ‘ Gross W 
AUSTRALIA, | Doa/eJunel....| 82 4 82 4} 82h g 82g 4 82 ¢ 822 4 Baa b+ Be. in 
Guar 23% (Irish Ld | 83$ $ 83} 6: 8244 83 : 83h 4 | 83143 B33 44+ 4 | peipts. 
London on Australia. Australia on London. | Local Loans 3% Stk) 954 6 9556 9596 9546 9536 946 %- 6 .. | “ 
rT a. 240); Trans Gov. 3% Stk| 94 4 94 94 § 9 4:94 2 959 44 939 43—- QI) 88,578) 
Beying. ee Soe Selling. | bank Stock...... 253 58 253 58 253 58 253 58 (253 58 25358 25358 .. || | “oat! 
a OCable.ccscose Par. os Cable....+.0s 100% | India 34% red. 1931 96; 9 96 3% 963 7 96} 3) 964 § 964 = oe {| sg2's93| 1 
98 On Demand... Par. 999 On Demand.. 1002 | Do 3% red. 1948.. 834 4 8344 832 44 83) 44! 833 44 833 44 853 43+ 3 | 1} 351,682) 
97 SRD: dd0ves se 99; BPG icccses 1003 Met Water Bd 3%B) 874 84 874 84 88 9 88 9/88 9 88 9 8 9+ 4]| 105,138 
973 TS nesses oe 99 60 djs ..seee 99.4 - - || | op7'308! 14 
: . . “gs : : x 
The discount quotations current in the chief continental Foreign Government Securities. — The principal || eee 
cities are as follows :— feature of an inactive week has been a demand for Latin: || || $261,845 203 
. : : * j| 37,99) 2 
Bank Open Bank Open | American bonds. Colombian Threes, Costa Rica ‘* A” and || (U2 Mel 7 
Rate. Market. Rate. Market, | 8,’ Guatemala Fours, Salvador Sixes, Uruguay Three and I] “Saa'eeel ae 
Paris ? Jan 23, '08) >, — ® san 27. '08) 2, |a-Halfs and Fives, Venezuela Threes are all marked up, || | $x52re 87 
eeeeee . , eeeeee . , § ™ . >9. 99 2 ° ° ° . : | j} Slot, . 4 
Berlin...... 4 Feb.10,'10] 3} Geneva .... 3 Feb.25,10. 3. | Costa kica “ B's,” in continuation of their advance of last |) |} 296,421 176 
Hamburg .. 4 Feb.10,'10} 3} St Petersbrg 5 July 9,’08;nom Week, as much as two points, and Peruvian Corporation || i Stee : 
Frankfort .. 4 Feb.10,'10; 3; Madrid .... 44Sep.24.'03) 4 | stocks have been active and buoyant. The new Japanese || {|} $8.34) 3 
Amsterdam. 5 Apr. 6, '10) 4 = Lisbon .... 6 Jan. 9°08} 44 | Four per Cent. loan stands at } per cent. discount, after fall- ry 
Bruasels.... 44Mar. 2), ‘10) 23 Stockholm.. 44Jan. 24,10) 4 ing to a lower figure on allotment selling, and the outstanding 
Vienna .... 4 May 7, °08) Sis, Christiania . 49Feb. 3,°09} 4 = Japanese Fours have fallen { of a point on the week in| 
— seeeee ; — <A ha) 3 Copenhagen 5 Oct.15,'09} 4 | sympathy. The terms of a new Chilian Five per Cent. loan |, 
Turin ...... an. 27, '08) 54 | at 99 were considered favourable, and the issue stands at } | 
At other centres the latest recorded quotations are :— to} premium. Ot the leading International stocks, Russians }| 1722 
x, w have been decidedly dull and Turks firm. y 4 
New York (call money).... 54 Oalcutta, Bank min 7 Th 
; ’ HDs. e sees e tollowing are the latest closing prices, é&c., of some of | eis.0m 
tto (endorsed Bills) .... 44-9 Bombay, Bank min....... 7 : 6 P — oon. 
Ditto ( ) . y —_ ‘ the leading stocks :—  Making-op" Meee, 528 
The following are the standards for gold points of the Closing Prices, _— Rise eee 277,960) 3 
incipal gold h 7 Last Week, To-day, or Fall, May 10. May %5 13078 139 
principal gold exchanges :— Argentine 5%, 1886-7 ....... coe 1038 oo MA ne © fe MSR. OS | i 
Francs. Frencx. Marks, GrnrMan. Dollars. AMERICAN “rasilian 4% Bonds, 1889...... We .«. 9 «o —- d+ 9; : Wiss 89, 
p. mille for us 20.52—5 per mille for us 4.89—5 per mille for us B ilgsrian 6%, 1892 .......... ++ 104 oo «103 ww — ee MUS. 10 546441) 305" 
Par 20.43—Par 4.867—Par oo? % yen wmode ; 1334 oo MED ote oe an oe Ro ° 103 MISS asa" 
. mill ‘ 7 : j ad rT : inese Go IO, I sevesecs eo “ee 26 ee Oe on, 
p.milleagstus 20.33—5p.milleagstns  4.827—8 per mille agst as Colomb'n Con, Ext.3% Bds.'96 483 ot a > be Ou 49 320.426) 185, 
The latest exchanges are :— igyptian 4% Unitied Deot .... 100g 4. M0OE a... -- «+ 100K .. M08 
French ‘‘cheque’’ exchange 25f 274c, or 2 per mille for us. Soe eos or anrtnassonce © 9B oe Ble eee a - oa i — 
German short exchange .. 20m SO0%pf, or 4} per mille for us. Greek conan. aman anon 4 re 34 a Oa 434 * ah |] 
New York exchange Hungarian 4% Gold Rentes .. 96. — on oe ae 
** Cable transfers’' ..-...ccccee:: $4.87), or 2} per mille for us Iealian 33 % Rentes ......... © LSh 6. OBR nn we we oe NOSE + U3} || 
sagenese > Seecling cecccee ° Tine 95 ca ee 8 Name 
————— = 0 44%, 195 ........... ce 988 ce 888 ke be OMe RY | 
Mexican Conv., 1899 .......... 1024 — =o , luly .. 102 ' 
Peruvian Corp.,6% Debs, .... 10 1, lO 1c + de 99¢ 1008 |) BAB) gta s Cor 
THE STOCK MARKETS. Persagesee tloey sen” Os Wud ee te BE GE | TB | det bongs 
Russian Ser. 11.,4% .......... we oes O58 oo — dee SS 333 | || Bengal Nec 
STOCK EXCHANGE SETTLING DAYS Do 6 %, 1906 oss esseesereee 103°) 103R ee 100k IE | RE Bombay, 
Spanish 4% Sealed ........... - 944 Se gs an oe a |) Burma’. 
TicKET ACCOUNT Turkish 4% Unified ........, . we me 6 wo +s ee S| || Cagadian Nor 
June 9 and June 28 June to and June Oruguay, 34% Bonds........., — na 2 wit 2s ae i 1 Eaaadian Pac 
) me FOR 2 Veneguela 5%, Dip, Debt...... 56h wp «= B7Ziww + Ode 588 579 || Tara 
T > se t i gress iS Wee k heorhine sas . one * = ‘ P " lGtt OF _ 
The settlement has been in progress this week, absorbing a British Railways.—The revival in the market has co? | Indian nak 
certain amount of brokers and dealers’ energy. but in the | tinned bn : ; . week, Meant Midlar 
: ; in the tinued, but not so markedly towards the close of the wee! || Madras & sont 
early part of the week the impetus of the previous ten days because of a sie : aiidai ion 12 |! Mahratta 
F ; ele i , “dys because Of profit-taking and the customary suspeus' ¢ Cent 
had not been exhausted, and prices in Home markets rose | view of the set > we rs. has peen cout opus 
| Hac we , iy > view of the settlement. The volume of business bas De’ '} Southemaian 
quite quickly. Later came something of a reaction, and at | fairly lare ; s atea indi {| Southern Pu, 
om tine Mat te os oe » and at fairly large, but an increase in contango rates 
the close the list is rather a ragged one. The tightness of th ates that o . 5 ith the Foasics 
; : (the cates that a speculative bull account is growing wt Antofagasta 
money market naturally led to rather heavy contango rates, | growth of investment buying. Hull and Barnsley, after com I) and Botivig 
but as the cause of this tightness is well understood and myc: ¢ : eens puying. ull an arnsiey, a" 68h, | BA Gt. Bent 
i¢ Must tinuing their spurt up to 693, dropped on profit-taking 10 3 B. Ayres West 
obviously be temporary, there is no reason to fear that ¢! “ PI P | BA & Pacine 


it the | where they now stand. Great W h- Westerns 

ark ' spell of , . sat Westerns and Sout! 

stock markets will suffer from a speli of unusually dear | have res P tata : . ereement | Me! 

money. Nevertheless the position in the markets ‘is un. have responded to the impetus of their working agree he ff 
y. } ~ Marxets Is un- i rather slowly, but the former have gained 2} points, and the || 
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The principal Scottish stocks have been in con. 
demand. According to their wont, they are follow- 


t cf the market up after an interval. 


! 
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Traff 


ing e ; 1c 
| returns ire good, but comparisons are invalidated by the 
| difference of holidays in comparison with last year, and by 


the Royal Funeral. 


| The traffic returns of seventeen principal English and Irish 

‘| jines show a decrease of {6,793, equal to O°4 per cent., for 

the week as compared with the corresponding week last 

'| year; and the three principal Scotch lines show a decrease of 

16.435, equal to 7°5 per cent. For the present half-year the 

| English and Irish lines show an increase ot £1,102,974, equal to 

3'4 per cent., while the Scotch lines for the present half-year 

sbow an increase of £72,999, equal to 2°2 percent. The latter 

are calculated from August ist, while the English and 
Irish companies commence a new half-year from July rst. 


The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
May 20th amounted to £42,196, on a total mileage of 436 
miles. Upon such of the lines as were working both last 
vear and this year the receipts show an increase of 
| {1 1,037 upon the week. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 
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| 
{ 
| 
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‘Making-up” 

-~Olosing Prices—, Rise Prices, 
— — or Fall May 10 May 25 
pledomian......-sccceccscccee ee ot a Cie Oe 
Ses London Ordinary .... 72 ee 72 ws = 70° . = 
Great Central Preferred ...... 244 ne 25 ot? Oe B uo B 
|| Great Waster ......eeeeceeee 67; «2 677 «. “nee ot oe 658 
Great Northern Deferred ..... ee «co We w= & cc Hie i 
Great Western.....ceccccsceee 1244 oe 12355 .. + 24... 122 .. 1263 
Lancashire and Yorkshire .... 89 a Sh ww + oe 8B ne 8% 











HOME 

















it onthe Ordinary shares, and} onthe Deferredon ! 


Ma 

( sing ‘ : 

| Last W \ ! 

| London, Brighton, &c.,"" 4" mt : - > 

| London, Chatham, Arb. Pref.. 9 a - ; ~ 

London and North-Western eo TP 4 7 one sa 

London and South-Western ., 3 - 42° oe a 

| Metropolitan Consolidatea.._" 443 “43 alt al - 

| Metropolitan Districs ....|*" , cry, <a : oat 

| Midiand Preferred .....° |" ‘“ + cs +2 ; 6 a 

| Do Deferred ............_. _. os —. aa oe 
North British Ordinary... 7 oo: , ‘* %% - > co. oe 
North-Esstern—Consols ...._- °° hed ~ = 

| South-Eastern“ a” |. ecnee 39° 39 s "yt 

| ee 5 5 393 

American Railroads. The , rket has not k what 

. : ‘ . \/ aoa 

to do with itself during the wee] Tr} 

| oer l Cs Curing the week. ihe re wal fl- 

| inistic rum urs about the Milwaukee bond sal Pa 

ia V > + > ¥ + * owner } 

gi eu ‘he market an impetus, but Mr Morea ith 
OS very serious anxiety, and this afternooa prices are 

| rather he avily down. The personal equation is alwa t 

| in Wall Street, and nu personality is more impor t ul 
Mr Morgan e is i and 

r M rg an. He is said to be undergoing an rat 
in London. After finishing up last week with somethin 
of a rally on Saturday, the market turned 


RAILWAY TRAFFIC 

























Monday and Tuesday, recovered a little on Wedne 
and finally 


i. 
Ud Y, 
\ ? 


ielded to depression for the rest of the week. 


} >» > el 5 TA r “ - 
the result prices have a ragged effect in comparison with las 
week. Numerous small indications of the overstox ked con 


dition of the bond market tend to encourage a 


spirit. Another little line has just passed into the hands of 
receiver; and investors seem to feel no inclination at prese 
to select this market for the investment of their ac la- 


tions, speculative and otherwise. 























Div. % Receipts for Week 5 
Revenue 2nd Half, 1909. per Ended May 21 Traffic Cost = Aggregate Receipt Ha 
Annum. an PE , per Mile = 
racnele Sa os Name of Railway. “> “a per per ~ 
Gross Work- Fixed 2% =5 ao See Week = ~~ Passengers, & G 
R ing Ex- Ch'rges!.~* =~ £23 T=5 : Stites onal Oe = 
teipts.  penses acs ws FED = i = 19 19] 
« x x xi 2d ENeLisH AND WELSH 2 z x z x z z a. z 
83,578 42,643 32,756 15 3 Bakerptreetand Waterioc .. oa 3,795 3,¢8 672,547 + . . 
|} 406.284 246,000 94,533 6 Oe HEE pevexksorcancene ee es es 10,118 14, 143,239 166 ’ 
62,681 39,283 24,298 nil. nil. Brecon and Merthyr...... 849 1,120 1,963 2, 36,539 13 ,295 76% 32,314 
1} 182,425 109,715 66,574 nil. nil. Cambrian ................ 4,115 2,369 6,484 5, 28,325 24 i . 
|| }51,682 69,323 22,168 3 3 Central London. ........ ‘es “i 6,757 5, 602.521 72 
105,136! 58,289! 35,039 2 Charing X, Rustn.,&Hamy wi 4,240 AS 720,996 
} 89,884 41,274 36,359 ly 12% City and South London .. * e 3,061 2, 433,869 3 
277,308! 144,697 108,848 nil.) ly Furness .................. 4,044 5,290 9,98 8, 40,516 £5 48,352 43,205 153,589 
22 5,430 1488,474 924,527 nil. nil. Great Central ........... 29,200 36,900 66,100 75, 89,117 22 411,200 388,900 1,133,500 
3205 013 1956,285 888,384 14 4 Great Eastern .......... -- 60,600 42,506 103,100 ©5,¢ 55,226 673 376,60 947,100 977,90 
|| 3241,845'2031,636 779.681, 3 | 4% Great Northern .......... 56,700 35,300 101,(00 116, 60,888 932 857,500 825,600 1,365, xX 
37,909' 20,605 23,013 .. Great Northern and City. . - 4 1,504 1,2 660,366 6 ’ 
182,54 70,142 55,695 1 14 Gt.Northn. Pic.&Bromptu. . : 6,940 § 821,288 was 
|| 7264,365 $384,205 1604,775 34 7 Great Western............ 248,000 92,000 240,000 256, 43,010 1263 2,259,000 2,156,000 2,716,000 2 
|| S4,68& 197,243 160,604 15 44 Hull and Barnsley........ : y 1€,650 11, 110,979 ¢72 
| §096,272 1874335 817,506 34 44 Lancashire and Yorkshire 80,158 49,709 129,847 103, 118,178 1304 823.018 767,267 1,328,428 1, 
8151,668 5031,:71 3108,905 4g 7 London & North-Western 139,000 (15,00C 252,000 2/4, 69,067 136% 2,229,000 2,1(5,000 3,354,000 3, 
|| 2961,421/1766,351' 642,000 8 London & South-Western 76,800 23,200 100,000 90, $9,829 242 1,182,500 1,117,300 382,700 
| 1836,405 991,371 460,465 24 74 Lon. Brighton & 8. Coast.. 49, 28 15,841 64,959 £6, 75,267 112 0,566 763,798 355,643 
545,820) 194,358 65,519 3 84 Lon Tilbury, & Southend 12,466 2,205 14,¢69 72,056 121 ‘ ; 
58,54 52,420 2,213'6 | 6 Maryport and Carlisle. .. 864 1,235 2,099 22,025 129 mi : 
07 1 | 1 (Metropolitan ............ 17,277 1,186 18,463 : 218,166 44 © 306,09$ 205,(21 24,390 
nil. nil. Metropolitan District .... — .. oo | 32,686 y 518,777 244 ee aes ke 
Se 2) bir tcivd: avecuutee 88,000 92,000 180,000 2:9,000 127 155 86,040 624 1,362,000 1,312,000 3.150 00 
§ |7 |North-Kastern............ €7,731 141,729 209,4€0 188,008 121 i10 49,420 154% 1,055,602 1,015,481 2,626,630 2 
4 |4 North London............ 4,282 3,203 7,485 2018 452 640 311,049 105 82,465 86,694 82,54r 
3h 4 N. Staffordshire—Rail.... 6,500 8,800 15,30 16,286 74 77 44,622 ¢7f 96,90 31,936 257.6 
2 { MT stacdanntc¥uiens a -. | 20 LOSS 10 6 OO At) 3,820 
| ed 5 |5 Rhondda & Swansea Bay 1,295 964 2,357 2,529 76 62.301 124 13,732 % 33,5 
0,5 1 D1 We Kavescrcncéidcce ei ‘ §,15:; 7,599 67 96 .. eu44 
| 1095.56) 6¢ 0'560 ++ ++ Vg masterm & Chat. Rail. 74,117 17,504 91,621 79,247 140 121... 771,272,080 1,201,102 417,205 
i] 489,844 271,505 111,374) 4 | 4 (Taff Vale..............00. 6,974 9,555 16,27 20,655 133 162 89,108 764 83,885 85,258 266,372 
iat Scorcs. E node ae a once! era ons 
| 2234.017 119,987 771.8381 3 3 Caledonian® ............. 31,045 49,889 80,934 89,066 °4 92 70,411 88 470,82 4 3,142 a9 eg 
£82,921 58,528 260,636, 34 32 Glasgow & South-Western*) 14,035 17,C1* 51,631 32,560 71 73 44,334 97 206,519 207,789 304,679 1 
247,029 125,607 105,043 333 Great North of Scotland” 4,350 4,800 9,150 9,790 4? 29 21,507 98 i esate} dates + ao |e 
. | 277,960) 159,264) 92,59 | 14 | 12 |Highland*®.............0.. 5,17 3,695 8,825 9,202 17 2 14,875 25) 78,061 76,972 G5,E1 67,221 144,472 144,195 4924 
PT 415,078 1321,666 919,803 nil. 9 North British*® 22.2.2... 30,665 56.611 67,475 94,870 66 71 65,80) ¢7) .. os on 456,84, 1,414,926 1.5202 1,3 
Inisg. — . nen“ ‘os a4 . ‘ 
Belfa tand County Down 2,400 665 3,065 2,958 38 37 19,052 . 35,162 33,952 15,922 17,22 $1,088 1:76 80) 
: , i . Dublin and 8.-Kastern.... 4,216 1,656 5,852 4,997 36 36 19,289 124 ee ee ee “ aoe ae ~ sax |i 
6,441 305,730 108,501. 5 | 6 Great Northern .......... 10,198 8,803 1,00: 19,850 34 36 16,930 1243 177,958 171,€0l 1 5.421 161,559 e 2,54 $ S45 
787,153, 436,184 190,604 44 5 |Great Southern & Western 12,805 10,707 23,512 26,145 20 23 14,919 103g 235,840 256,577 276,157 278,44 7 5,426 1,121 2321 || 
520,426 185,642 123.546 3 | 3 Midland Great Western 3,685 7,548 11,233 11,147 26 18 13,883 614 “ 216,58 sis 1] 
: x * From Aug. l. a On Arbitration Preference Stock, | 
: | —$ qq n2E 
2 i} } 
. FT 
rd FOREIGN, AND AMERICAN RAILWAYS. | 
| odiitnaalliniimasiaias eee —— —_—_— 
i | <2 — 2 7 Receipts. | 
Nan Receipts. Total Receipts. a zs Receipts Totai Receipts Name. > = R a 
| . 25 ee ——— = sal me 4 ; 
I 1910. | 1900. ~ 1910. | 1909 —— | ‘ é £ ‘ a | Bh: 
j| 43DIAN & ¢ NIA L. 1 £ £ > FOREIGN. — Con. z z . 2 * _ MEKICAN Con ons a. sol e eres | : 
. poss _ Bengal Ap 23 5900 6,000 103,572 103,955Cent'l. Argentine May 2: 91,922 93,492 4,175,258 4,419,305 Baltimore & Ohio Me 4, 1528.67 1,207 lareotee 116 746 | 
3 | Bengal and NW. 23 27,848 24,164 376,150 375,9520.Urug. of M.Vid 21, ‘11,403 11,069 517,015 409,598 Chesapeake & Ohio War / | 1h | oe oad a75 9 142.660 | ; 
5 | |} pengal Nagpur 2 0 796,20 1 Cordoba & Rosa: 22 5,332 4,340 251,215 257,645 Chic. Mil. & 8. P “al ena me Ys » | 
$ | ; 1 20 41,866 40.200 796,200 719,666 Cor S MR Oe Site “os'nex teen Bie GrandslMay 6 1100 | ; 
a pimbay, B, &U.1. May 21 74,800 71,56 1,451,533 2,332,400 Cordoba Centra) 22 5,500 3,970 102,40¢ 31.098 Duny.& Bio Grande (0) « 873,681 8,28:.498 9,547,207 | Le 
" Carma -..--..... Apl 23, 26,991 31,266) 472,007 "485,995 Costa Rica ...... Apl. 50 7,48:' 7,652 296,906 220,018 Erle... 9... 08 16.843 777,474 1049279 8, $26,252 ae 
| plgadian Northn. May 21) 57,320 34,320 2,246,660 1,750 140 Cuban Central... May21 8,172 7,587 430,800 401,236 Great somes ; ee oo 10826¢12 @5e2 206 | 4 
ot padMtian Pacific..." 21 362/400 298,400 16621890 13607400 Kgyptian Delta.. Api.20 5,635 5,232 11.282 11,798 Hilinols Centra Vil | og m 7818288 | F 
md || on Indian ...... 21 115,065 114,133 2,417,€00 2,274,500 Entre Rios ...... May 21 8,40) 7,200, Oe coal sia'aaeiieeeert. Ranens..\4 427,492 4 4,522,028 4,523,405 | ig 
nN at indian — 31 Nis Rite a see asl ret ts oe al = oe oe ee N. Y Cer tral and i ‘ 
- rt. ine enin. 21, $1,213 73,133 2,259,841 1,854,280 Interoceanic © ‘ f ln acl =~ aeel Wie, "Biwe Ma AY 144 2 2141297 | : ae 
‘ indian Midland 21 ie’ 13480 S37 66r 205,665 Mexico? .... 21 $157,200 1s 3,780 6,895, Sé } 5,868,220 . Hu ison Riv = ‘ > _—- ; co | 
ars “adras & Southn. Leopoldina 2: $18,256 14,435 $21,010 | 570,50) Naf k & West Mar. 7 
in |) quantratta ....../Apl. 30 63,185 £1,462 851,813) £10,827 Mexican ...... 21 $154,200 $ S061. 160) Restolhs Ges a in | 
gue ¢ Central .. May21, 6,100 4,201! 189,995 .1£0,021 Mexican Natnal d $1077977 te ee , th Pacific Ma | - 
en guth Indian .... Api. 25 334643 29,053; §¢0'087 505,338 Nitrate Rails.* 15, 22,456 15.982 229,497 170,948 North Pacific Ma i] , 
di- wathern Punjab, May 1% 4,522 3,979 104,921 76,558 Ottoman ....... 21 4,293 4,37 eto aestaeeeee ’ | & Reading Ma i f 
| San Paulo .... 15 -18,195, 18,313, $10,661 468,030 Philadel Pacific .. M i a 
the Founigx Untd. of Havana = -71_—=«18.*15 18,96 1,148,865 1,001,059 Southern Fact | i} 2 
Antofagasta( Chil 21,233 © «4,806, 215,825 251,044 Southern Bailway Ms 
on- and B sai) West. of Havans F St. Louis&SanFran. Ma - 

. BA Gt wi’: May 22 245% 23,350 $30,780 431,650 AMBRICAN. Texas and Pacific.. May 7 ; 
S$) | BA #t. Sonthern 22 80213 78,303 4,148,2424,159,287 Alabama Great > 15.120 12,588 708,439 607,089 Union Pacific Ma ! 

. iBa ree Western 22, 40,2e2 48,690 2,075,755 2.037,8% Southern...... May 7 15,120 12,085 UOG.008 | Cle bash M i { 
rms 4A. & Pacific... 21 93676 88,4€0 3,799,9;4 3,724,547, Atchison Topeka Ma: 1,860,890 1,657,85& 15611210 1405425 | 4 
ent || | — oa . ; ‘ n Southern Railwa i] ; 28 
the || * Two weeks, + The returns for last year do not include receipts from the Mexican 5out Hl ; t 
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prominent issues :— *' Making-up”’ 
Rise Prices, 
Last Week, To-day or Fail. May 20 be 
Amalgamated Copper ......0 7 ee 74 «= 
Avetisun Uom. ...... esenee eeve 1a oo Ss —— i jae “ast 
Baltimore and Ohio .......006 43 «.« 7 eo © M.. 5 .. UW 
fn Sniamiidamananeneel a 92 oe .. wth. BS 
e and Ohbio......... se —— ‘a ee 
Chicago, Mil ,& 8t. Paul, CO Bak. 142 os at oe + { oo 82. oe MG 
Denver & Rio Grande Ord. &hs, co GS «oom Fue He | 
Do 5% Non-cum., Pref. .....+ 82 oo 82 wi «~ ne nne 8 
Brie Railroad Com. Stock Th lke ma «+ t. Eee oS 
Do Ist Pref. ........ 472 cw |= 8c — OR we - - 4 
Do 2n4 Pref......... 37 ee 37 i on oe ary 
Great Northern Pref... 139 ww «388K te "138 -- 139% 
Elinois Central Shares........ 1388 .. 139) .. + + 1384 ve 139 
Louisville and Nashville...... 150 .. SOR .... «. o- 149% .. D1 
Missouri, Kansas, and Texas .. e... 260 (ae cts. em er ee a ee 
Slew York Central .......... 1233 .. 123 co — 8 oe 1238 .. 1% 
New York, Ontario, & Western 45, ie wo f¢ baie « 
Norfolk and Western Common 1084 oo MB tf + ; oe 1054 .. 107 
WO. Baal. sccccccccccrccscsece - «oo <a we « 92 « 8 
Northern Pacific ............. 135 «. Is o— oo 133. oe J 
Pennsy!vania _— 950 Bhares 693 .. 68 “—— } co Ghee & 
DORMERE covcccsvccsccscccscoes’ «One oo — bee Ble. 8 
Rock Island Go. ........ encese ot ae 44 oo’ Bes oo & 
Bouthern Ordinary.......0-000 277 oe 275 «2 & Bee 2h ~. 27 
Do Non-cum. Pref........ a aoe, eee wre | ere 
Southern Pacific .........+++ ° : ce | EMER oc oe oo 12 ol 
Union Pacific Shares......... 187 oo 188 oo © «OB ce 187 =e 1085 
U. 8. Steel Corporation........ 854 oe 85h oe — bee 85 « 86 
Do Preferred........... ecoce 31 oo JGR ot 4+ o AD ce Mat 
Wabash Pref. Stock .......... 47h one 47 7“ } 453 .. 4% 


Colonial and Foreign Railways.—<After last week's 
jump Canadian Pacifics were inclined to ease, and, with the 
uncertain fluctuations in Americans, have moved irregularly. 
At the end of the week the tone was dull, but on balance 
there is a further improvement of 1]. Trunks were subject 
to heavy profit-taking, and went back sharply; but on the 
week they have retained a portion of Wednesday's advance, 
when they gained j, closing § higher. The Argentine section 
has been quiet, and the leading stocks are lower, as the 
traffics were rather unsatisfactory. Pacifics have lost 14 
points, but Westerns are unchanged. The Mexican Railway 
traffics continue to be good, and the stocks have been 
buoyant throughout the week. There was a relapse on Thurs- 
day, but the April statement induced fresh buying, and prices 
rallied. It is calculated that for the four months ending with 
April the Second Preference dividend has been earned with a 
margin over. On balance the Seconds have gained 2} points, 
while the Ordinary and Firsts are 3} and 4 points higher 
respectively. 

The following shows the net movement on the week i? 
some of the principal issues :— 

“ Making-up" 
-—Closing Prices—~ Rise Prices, 
Last Week, To-day or Fail. May 10. May 25. 


Antotagasta(Chilij@Rolivia(def) 130 .. 128 ..— 1h., 129% ., 129 
Buenos Ayres and Pacific Ord, a ee 93 oe 1s we Gt we 958 


Ruenos Ayres Great Southern 1244 .. 124 oo — & ee 122 .. 124 
Buenos Ayres Western ....... « 126 oe 126R on... oe 126 .. 1DAE 
Oanadian Pacific ..........+++ 200 oo 90'S co + 12 ce 1063 .. 2018 
Central Argentine ............ 1034 «- 103 co — § oc Be oe 105 
Grand Trunk of Canada Ord... 32 ee S28 ww + 0B oe 2B oe = 5B8 
Do First Preference ........ 110 co §=U0R oe + @ oo ICM... 110 
Do Second Preference ..... « 102 oo 1038 wo + 1h... W.. 1034 | 
Do Third Preference ........ 68 | ae Zoe G2 wn GB 
Guayaquil and Quito......... ° 48 oe §«=—: 499 oo + 1 wp WM. 
Mexican Railway, Ordinary .. 48 ee 514 Sh oe 454.2 52 
Do First Preference ........ 1238 ee .. A oe 1384 - 1414 
Do Second Preference ...... 90 ee Ih lw Ct 24 o BR wo 
ERAS. oovevceccccssccceccces ° i ae 153 Me oo 15 op 18h 
MD MOIS cccccovcceccoscece oe 25 ee 205% . 209 .. 206 
United Railwaysof Havana... 824 82 Sa a 823 
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The following are the latest closing prices, &c., of the most 
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West AFRICAN. rs, 


Closing Prices. Rise Closing Prices, Rise i 


ce a fa dat To orl 

Week. ay. it eek. day. Fen || 

‘mn ée .- +. GoldCoast Amalgd. 4... iss —“y) 
a ah. . d+ --+ dy Taquah Miningand Hue 
Ashanti Goldfields 255.. 28 --+ * Exploration .... 23.. 2) .— 3 || 
Broomassic......- ee ee ee Wassau......seeeee bee é || 
Fanti Consolid..... lgu-s [ghee +> i || 


West AUSTRALIAN. 


Closing Prices. Rise Closing Prices Rise 


Last To- Pal i i o« © 
Week. a a eek. day Fall, || 

amsooiored Gold = te At KE ikagant ences che. ett A 

° ° eer eeeenee ce Ovb.. | 
hee eo ust, 6... Oh. -- |Lake View Gonsols 1 .. 1". “|| 

: a iy + dy Sons of Gwalia sat ‘s |I 

Great Boulder Prop. l¢x.. 4>-- ioe 13..+ & | 

Great Boulder Per. i: “* u aigur B ve — || 
Great Fingall Cons, ¢2.- ress 

Sours AFRICAN. 
Closing Prices. Rise | Closing Prices, Rise || 
TRANSVAAL Last To- or | Last To Oo: of |i 
Gotp MINEs. — 7. ae init ibe ee . eek, day. Fall, || 

AnroraWeet United}. Upesst # Rand Mines eer 
Secon. 2) fs Retembepitay 8 
Gir hnd Babarban ifs. 2+ s+ t| Rose Deep ...+-. a 
Consold.Langiaagte ly3.. lye. -- Simmer&JackEast 4} feet 
Opaseld Main Reef he oe eo A —4 
NOW wccercvssece “Hee oe of | FRE SIR seossee seer * *e e 
Durban Roodepoort 34... 34... -- | Village Deep ..... 2B... 2.4% 
Bast Rand Prop. .- 54d. 54h..— ty Witwatersrand Dp. 6 .. 4b me 
Ferreira ........- - 142... * 

Geduld .......+.+++ 2¢h.. 2H — ' | RHODESIA, 

Giencaitn’ Main ii, , ai .. |Bechuansland .... #).. #2... 
Glynn's Lydenburg 2¢x.. 2ch..+ & | British 8.A. Chartd. 143.. lil} 
= —_ sccceeee ae << oot | eb0,5% Mort. Deb. 105. 16... .. 

_ ee 2 . csee Shee Be. 
i. anos o [deere I oe t fe Eldorado Banket.. 3% .. 3%..-—4 
EE cccsaceees ae |Globe & Phoenix .. 2)!.. 24 ...+ 4 
Kleinfontein (New) 242.. 24%.. «- emenen oes tas. | | 
a SE oe 33. ‘ | Rhodesis. Go Reefs.... a 

Ss seee ** Reo ee Vor. See oe 

Langlaagte Estate. . iH 2t8.. .- | DoExpl. Copese SHs.0 3h we fy || 
owe ‘s Viel... $8-. oo | ome eeors Bis 24ax.. «|| 

| May Consolidated.. Iyx.. lyh..+ § | Selukwe Gold...... igre then & 

| Meyerand Chariton 4 4c5..+ & | Tanganyika Cons., 6}).. 6b4.. «. 

| Modderfontein ..., 124 .. 12¢4..+ gh) Willoughby Cons... }¥. : “ 

FIRE occeccesecesce 23... 23.. .. | ZambesiaExploring 14}.. 15:.. 

| Primrose (New).... 24 .. 2i%-.+ ¢s' 
eee eee ee a “a 7° “e7 Lanp, Diamonp, &0 

ontein ...... 24... 243..+% » 

| Rietfontein (New). Ié.. 1 tod 2 Anglo-French Exp, 2 .. 1 bd || 

SROMEER 2 veccccece 10k oo UE 2. + entral Mining an 1 
| Roodepoort United 244.. oa. 5 eee. a » 16H. f | 
Salisbury.......... lyse. lpg. «- | Cons. Gold Fields.. 64).. 64. von \ 
BEBO ccccescaces 2 oe a “7 Do 54% Ist Deb. = ae 
SimmeréJ ack Prop. ig.. | te. .. | Do Beers Def... .- 1h .- & | 
South Randfontein 2;/;.. 2§..+ ¢y| Do Pref......... . i “a a aH | 
DCO sve Bae 2 we ee Do 5% Leb, ....105 S| 
pneenes Gold.... + : 7 és ant 44% Exp. Deb. * 

Se scausieee ° oe ie xploration ...... , . 

TE NOE 0 dsikesn wee 4th... 43 ...+ gy Gen.Mng.& Finance iy: ie - “| | 
Village Main Reef 44... 4;4..+ #y! Goerz(A.)& Co..... 2cg-- 2h: — h || 
| Wess and 00 -: t's | Hn Prop. sTrnsvl. s* a «| 
| Wolbuter Gold .... 4:4.. 4x4... | Jagersfontein (New) 82 .. 8th..— &| 
Worcester ....... © Wee Buc ce [Se mastoe Cone, Ba. 1ij.. ltt. af 

| DoEstate.....e.. thes tte 
Derr LeEveE.s, |Mozambique . acess Tw See 

| New African ...... Layee lager oe 
Crown Mines ...... 84... 82 .. .. |New Vaal River 

pone Roodepoort i -» 1pf..+ dy! Diamond ....... Oc —. 

erreira Deep .... 53... 53... OceanaConsolidted. th-- = 84 

Geldenhuis Deep... 34... 34.. .. | Premier(Transvaal) 
Jupiter...... sain ap: -— gx| Deferred ........ Bik. Bhd 

Knight's Central .. 1+%.. 1 8. A. Gold Trust .. 3t4.. Sti 

{ § te | 


} 


Mines.—-Until Thursday the Mining mi: selia was brig rht in | 


tone, and buying of Rhodesians imparted firmness to the 
whole list, but heavy selling of Diamonds led to realisation in 
other sections, and the market became dull. 
been very quiet, and price ch: anges are few and irregular. 
Rhodesians have been well favoured, but there has been con- 
|} siderable excitement over the Selukwe affair. The latest | 
news is very discouraging, and it would seem that inless 
more ore is found within the two or three months durins 
which it is hoped to continue milling further expe nditure will 
not be justifiable. The shares closed on hursday at 
and fell to 6s 6d on Friday on general 


oe stic, several of the favourites rising frac tionally. 
Copper share dealings have been small, and the tone at the 
end of the week was dull, Tintos showing a loss of 
balance. 
The following are the prices and variations of the more 
active shares :— 


COPPER AND MISCELLANEOUS, 





1e.. Sa 
{ Knight’s Deep .... 2+3.. 2 
2 


Kaffirs have | ™me 


rs .+ gy | Transvaal Coal Trst 2;;.. 2f-- + 
| ModderfonteinDeap 2+... 2$.. .. | Transvaal Consolid. +t, co Stmee™ 
Nourse Mines...... Sty.- Sey. Trans. Est, & Devt ©! Shee oe 


Miscellaneous.—The Industrial share utes as a whole 
has been quiet, with business upon a small scale, though 
_ towards the end of the week there was a fair supply of “ew 
” dealings. The Rubber share market was dull at first, 


| with prices falling away generally owing to the lower quote 


tious for the raw material, but later in the week buying orders 
came along, and the tone brightened considerably. Oil 


| shares have been quite dull, and prices are lower, the market 


selling. /Cammell, Laird,and Armstrongs are easier. In Tele a 
The West African section was more cheerful aaa dealers more | 


closing weak. Among Iron and Steel shares Pease and 


Partners have improved, the ordinary closing } up, bu! 


Anglo * 


A” has continued its advance, closing nearly 4 points | 
higher. 


The buying is said to be in connection with 42) 
attempt to obtain control for the purpose of negotiating with | 
the American Telephone and Telegraph. Hudson's Bays | 
| have risen a point, Lyons have improved on the report, and | 
Electric Supply shares generally have been firmer. 


MISCELLANEOUS, 








los Prices. Rise Yosine ‘ - ; 
Le ast To or a Closing Prices, Rise | Closing Prices. Rise |} 
Week. day Fall. Week ae Fall, | Last To. or Last To- or | 
Anaccnda.......... 8tf.. Sij..— & Mount Morgan .... 3... “y +d Allsopp Ora. “es day Fall, | Week. day. Fall. 
a 2 14 “2 ++? {= | AllSOpp Ord. ..... ° i ’ ‘ . Fhe 2 
aoe Prop.. 184-- ee . Sieioicen Seccece 58 -» OB .. | Anglo-American ee ee eee. oe 108" soem as 
Cape Copper 22... af: 64 ..— # Ooregum .......... ges 1tf..+ ge] | Telegraph (def.) 2° .. 26} ..4+ 3g |Liptom ...e-c.2..00 ihe fer“ 
Champion Reef. bee yeee -. | Do Pret "eee tsa | Armstrongs........ 24 vs 2ghee— ge | Lom, County & Wat. 2ig .. 218 8 | 
Esperanza .......- ol}: 2¢a..— 3 i on” °s Brit.Elec. Tretn. Pf | = ae Lon. City & Midland 48 .. 48 oe 3° 
Great Cobar ...... 6 .. Sh..— 8 ‘Tt +> & | Branner,Mond &Co 5¢.. Sax..+ wy | Lom.Genl. Omnibus 35 «+ 56 eth 
Mason & Barry (41) 24 .. 2... .-. s+ ++ | Coats(J.andP,) .. lig 1. Ah + § | Lyons (J.) & Co. res 64 ..+ oF 
Mexico Mines of , on t—-~ Steamship.. w 103 a a eran. oom 4 fo  * 
Ei Oro ........-. aH. 8 ..— | ah ns Eee Bowing ¢ Cotton 1g... 12... °- PB. and 0. Deferred..2083«.. a 
Mount Lyell 43) .. l¢é.. 1ij..+ & 18 Gelenons Dek Seve z= = * a | Vick’ rsS’ns&M'xm 24. oh ae 
eecees Y wo GIO ec | H 


= 


—— 


Allaga: 
| Do 
| Ang! 
| Do 
| Bambr 
| Banda 
| Bandai 
| Banten 
| Batu C 





| Castlefi 
Chersor 
| Do 
| Cicely 
| Do 
| Consoli 
| Estate 
| Daw 
Gar! 
Mck 
| me a 


| re 
| Do 
| Eastern 
Edinbur; 
Do 
| Eow Sen 
| Federate 
| Do 
| Federate: 
| ‘0 
| Golconda 
Do 
|| Glendon 
Do 
| Glenshiel 
| Golden H 
| Do 
| Harpende 
do 
| Highland: 
| Do 
| Inambari 
| Inch Ken 
| Jugra Est 
; Kamuning 
Do 
} Kapar Pa: 
Do. 
Kepitigal|: 
Kepong (¥ 
Do 
Kinta Kell 
Kintyre Te 
i Klan ang P 
|| Kota Ting; 
Kuala Kila 
| Do 
| Kuala Lun 


0 
Labu (F.M 
Do 
| Lanadron 
Do 
Ledbury R 
Do 
| Linggi Play 
Do 
London As 


aD Wins 
~ mie For 


North H im 


| Panawatt te | 
Pataling 
D 5 
Perak Rubb 
t| Do 2 
|| Perth Estat 
P.PLK 
| Be ep 
| Rembia.. 
Do 
| Rubbe r Esty 
| Bt. Gex rge : 
ga Ri 
Sapr Imalk 
Seatield ki 








gor Ru 
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RUBBER OUTPUTS. | ‘ 
R ¢ f S 
Corre S- ' 
Period To Totaj Ponding s | 
Output. Brey ae 
4ast — ; | 
a ae eee Year " : i 
——— ——____ | Sungei Kapar | a | 
Fie par iu er ( t { 
AJIAGAT .. 2 ee cee eee ee err ereeeeeeeeeees Mont ril 30 ) Lbs oe “ ] 
piece maneesrterre Pt Sungei Saiki oe a | 
| , eeere in tns pril X & 300 = — ’ . 
Anglo-Malay .-sesssceereverseeseeees Month , April 30 42.2 ~ ; Way (Sela 5 Bin 
» Do eecscesscscossscsvousoeacs 4 Months! Apri! 30 08 lar 35,528 : lbye (Sela 
| Bea eee ; See a April 30 ™ "522 avOTT9 Do j 2 | 
; OO a cuc es csenenedencnts Month | Mar. 3 i hee : 
Bend if arapo MM cccccecccos TeTTTe TT eee oo Month | April 30 l — : . ¢ 
| Ban ; ig (Senne isaesss os] Month April 20 uo I I ia ‘ M s A i 
Bat Yay es Rubber Co.......... ...-| Month | April 30 10.952 ¢ Do. : 7 ; | 
ca Do wasetersseececesacseneess 4 Months | April 30 10787 499 : , ae me | 
| Batu Tiga (Selangor) ..........seeee: Month = April 30 6323 1140 +o Rantes 1 t Mon | | 
D 4M aoe \.3 : 
ehaces «x ceseneeeuks eae’ 4 Months April 3 23,18 See — v* 
Bikan . pril30 23,180 62 : - | 
— . at ccadbonbatuwes Senebewae (6 pe April 30 6.920 3,662 . D t oa. ar Ma 4 } 
sukit | Deeccccvevecsecccecceeeee ; aViK t 3 EO? ~~ : a 
Bukit Lintang Rubber ............. Month Apel > eo Do , ‘aoe 2 a | 
" a ” Se ee, 9 Months: Mar. 31 goo: Yatiyantota, ( eeee ee , 1 3 : 14,229 
u hy GO cacdpecsvcsccesscces weal ——_ April 30 30,96 17.120 i a. mice _ Ls a | 
Fe ig, munenennnane ene Occersececes ear Mar. 1895 a | - | 
Carey i ane eoscevavenanes occcceece Month April = oo 210,081 Le) ees eee | 
— ot IONE) 0 cccccesecccconces a -_ April 30 2.750 DIVIDEND | | 
HETSONESE .cccccsccccccccercccces _ Month Apri! 30 "40C | 
| Cie Do ss eeeeeesecereseccoerees 6 Months April 30 7000 moras omseaes 1 
Coty piiovedeevenem dover seuseeues ! —— April 30 4 0 3.250 ! 
—_ iated Sains ak" Wand ear | Mar. 31 88416 54.341 Dividend % pers Corres. |} 
states :— Company P eee > ‘i2a nang | 
rson’s Es ” ze | 
Garnet's eee cote sevees] ee | Oct 22 83,664 ne 7—— $88 Period | 
McKinnon’s Estates iestenaed i Oct. ia ‘<a Co... a a a = Year | 
Crngelitetes Malay Rubber Estates Month | April 30 arene 11.3 — , : West Af Half yea . ; —S = | 
0 vee neeeeeeeseeseeeeneeeees 3 Months! Mar 58186 i oe Half year Mar. 31 + - 
Danansara areca asaeas ner | Apri = an 27,298 | 3 ink of New South Wales ~ aif " > - ar. Sl és i } } 
anne en tneassicnens ont lay 34 2 25,527 i | Blaenavon Co....... ; te oat j 
| Eastern Produce and Estates........ ; —— pee. 3 13000 asiot | Cape Copper Co.-.... Hal year. 
Edinburgh Rubber Estate (Selangor)} Month April 30 er — | od ral and Cerro Blanco cont fee 
oe __ eanereerevaeereresccseoors (4 Months, April 30 2 35 6 500 | Cor ienmael ee - - Half yearDx | 
: W — one ebhee 6705000 6CRSERRCRE Month Jan. 31 — 6,590 | Gory (Wim) Sen See Ce. ee ne re ] 
ederated Malay States ..... Apri 9.300 : | Oa — it Year ; 
“etereeetes eee eee Hai ears Jha 
neemnctiaanh talker" ese - April 30 255,480 | East Indian Tea and P} canes ail year “we 4, . 
is  . satinahen ssiliah oxsidbneilaed ‘Sa tite 31 | 101393 a m (i gg fiat : 
Do Migs Rauheg dines Mar. 01.444 | 591594 | Fison(Wm.) andCo........ Salt son 
an yaanee! Rubber ..... sseeeee] Month | April 30 11,80) eee iWin mia 4 ) 7 
a sarsenananss Cee Months | Abril 30 | 43's 5 tie. 
Gnee Rubber Company .......... 3 aa — = wie 21.018 I ciel Benoit . sia. ad . 
oO . ‘ . 4,49 mperi: gan er } » : ss 
Ds ee ore teen Sie tate, i a1 508 5,000 perial Bank of Pe rsia.... Half year Mar. 20 3s 5 i ps. 
jlen: teen ne Mone | doen 999 11,300 Imperial Ottoman Bank Year a p-8 ee is p « 
— Hope Rubber........... ae Month april 0 oases 1,540 beg ber inves ; ee : ; 
O # #  secesersere é - 7OI0 } ment Trust Jef f 
wa Websobus uss sane asusevesess 4 Months | April 30 937 1] rust (Def.) ..... Half year Api. 3 f 
——: n (Selangor) Rubber ...... Month | April no eaas _— pot bange alee as rie _— os - . : P ‘ . 
miata eee ema! Has | A | cette saa | ak ak 
 eataniesepmmenchbassiitten a | Apri 26 27,842 Lyons (J.) and Co......... if x om . . 6 
| Inambari Para .........s.secsecee, - a = = ae | 104,101 North Broken Hill Re tea ee = “ 
II On ee ee eee 0; Apri 5,486 on | Royal Inst OGtireckesss f si ee See 
Bee conneon-roerrensrrnes Somth’| April 30 | 12650 | Rerel tnvarence Co.-..---sall youn) era) 2 |i 
Kamuning (Perak) .......) VIL Month April 30 | “6300 | Scottish Australian Tavest: 7 ” 3 
OC teeter eens a . | * | mentCo. .... =a 
fier ann Heaiiak Becotsestecenone 19 a April 30 50,100 ve | Sons of Gw a 1 eee Half yea rr 
7 nee ae T sccccnsi .. = } aaes ne } Southern Punjab Nae we : 131 
I en itshasiines ee eae ele , Apri 36,984 - | On ceccceseoeeee aac f-year 3) 
Kepons rae on grees 9 eg — = 7 26,120 | Wall Paper Manufacturers alf-year Dee. 3) a 9 74 
Bet eee : i: ] ; , fs | ) 
Kine cease ntti teens a Dec. 31 | 20.294 | Also Bonus of 10 % in Pref. Ord hares 
oteee Tea ppeccscssesersunateranens Month Jan. 31| 1,064 | ae, 
ee O evcevbcegcnieans 7 Months| Jan. 31 = 11,143 as | Pa ee eG 
— Tinggi (Johor) aeene ee sone } ami = a _ 
a ree eneneseeeeayeens Mo Apri 565 | é 
[aan sxas se niinsnoneene nna . Month April30| 1,759 | 158 OBUSHING RETURNS. 
anes or ererenatencone Months! April 30 9,665 | 507 | 
le Lampu vss vecseueceecee "Month | April 30 | 38600 |. (For last calendar month except where otherwise stated 
| Labo (P.M. se bseatnncastes.cnenuines i} Sate April 30 | 394,410 |... — 
| Haba .) Rubber ............ ..| Month | April30| 14,750 | 3400 | 
haven ‘itttttttttstceerenenens 4 Months! April 30; 52913 | 11813 | Tons. 
AdTON eee eee, See , Month | April 30° 29.808 | 12880 | Crashed. ee 
Ledbry Rubies ‘Beale Months! April 30 | 106,740 | 40812 | ee en a 
bury Rubber Estates. SET Month | April 30} 8234 | 4,702 MINE. 2. “— 
aia. 4 Months) April 30; 32,854 17,390 | 3s 3 2 - 
gi Plantation B vetesereeneeseeee Month | April 30| 60,500 | 41,500 | Mil. ¢¢ Mill. a3 | Tom. | ‘eve 
London aateaae’eett totter seeessees 4 ——— — = = | 147,500 | oF Ss 
Es aaunssereeveesandes pril 2 574 | 3574 ad fe. 
| ean ° Segoe ggaage on "*"""l4 Months! April 30; 37,216 | 15,982 | a 
ganda) ..... M | F 2, | - 
iza Forest (Uganda) ........., ..| Month | Feb. 28/| 3,200 2,259 _ o- 
| Malacca Rubber Piantatioas 2.22.22. | ler |Pe | Oe | moe | Ao 19,315) 360(V)830629(¥)925083, ; 
D atioas ........ SMenth | Apel ao | s0eee | isaee | Auere Unies. 5-—- 35,436, 695 (V)843,511 (V)$.30,633 ‘a 
| North Hammock (Seleneor) Year | Dec. 31| 200000 | 46090 | Drilliant Extended (two ata 
nD omnwenat Month | April30 | _4,589 | 2 WOCKS).--2e0e veer. 2,370 2,200 \V) £4,508(V) £1,57 
Panawatte and Yogama Estates... petite | Ree Se | SEATS | MARR | eae an ceownsccceees a - =m oo 
Pataling ... gama Estates ....| Quarter | Mar. 31 7,151 3,524 — Prete (vast) ....| “ay °° si oe 2398 
Wing --ssssseeeeeneeeeeereenares Month | Apeil 30| 28244 | 10.288 | Damnee «00st —* " . i 
Perak Rubber Plantations .......... ¢ Somthe| Ancil 30| 91200 | seen | “OR Gee wees © na 
OW ssasichunas sepia sone Month | April 20 | 9,078 a inmate ' %. 
nr eanseorarertees Year | Mar. 31) 114,777 an | ae . " a 
estate ear | Dec. 31| 19,900 | 10,385 | waini Grand Junction fe Wek , ~ ¥) 10,727 
Do iin Month | Dee. 31; 5972 | 3388 | “04 S200" May 14). 6,336 ae 
Sih tableless hea ce ete Year Dec, 31 45,474 29,200 | (24 days to May 14)... 6336 .. ee Ls71 |] 
ener seenern ens ,_ Feb. 28 729 ° | se 
ilies eetnten od eden” <8" s8 thoes Months) Feb. 28 5,176 . Fl 
it Masees tee aaien ciebeteneaee Month | April 30 2,410 oe 
4eorge Rubber Estates ..... M il 2 
ae eb tee +e cceeces. Month = April 20 3,260 1,659 | 
Sepau esas B tteeeseecererevssscens 7 ae — = on “e ANALYSIS OF BALANCE-SHEETS. 
afield Rubber eee de evedcneseeeecau En Apri 242 : 
WEE aoe cores sever enees } oe Agel 30 15,120 5,289 CITY OF LONDON REAL PROPERTY 
i AE Months April 3 05 6,88 ! 1 12, 1910 
Gelade viestttseteeceeseeeeseceenees Month April30 4,847 as —— 
D se betesdhetsebenacennsate onth | April 30 5,025 ee LIABILITIES 3 
Selangor Rabhoy ee 7 Months April 30 25,082 +s Amount. Ine. or Ix va 1 
_D MDDEE seeeeeeeeeseeeeees | Month | April 30, _ 34,385 23,856 | £ . : é 
Seremban Rubier sso Ses Year Dec. 31 323,91 189,279 Ord. shares .... 664,040 .. ot ¢ 9729 
en steven oe tat a ‘lq ——— April 30 | 31,445 18,782 | Cum pref. shrs. 435,960 .. ‘ Shares in London a 23,72 
Wal wv ccscecoceaaneee. sateen Months | April 30 | 110,182 | 68982 | 52 % deb. stock 250000. «|, Cow Sle. Russ 188 
Be cnteastevsiinnateSoweait Month | April 30 | 5,600 .. | 38 % deb. stock 78,100 .. ‘oe ae 
Singa; 1 pustttteeeearace eee 4 Months April 30 | 22,400 10,575 | 5% deb. stock... 250,000 .. Loans. 5.598 . 26 a if 
Strait Riideidacs Month | April 30| 5,300 | Sun. credi 460,172 208 {I 
= eae eae ceeeee sates } d “30 | Sun.creditors .. 46 - + 3291 Cash esvag soem + 2508 | 
e. itlements (Bertam) ....... Month | Mar. 31/ | 9.588 | Staff deposits .. 25562 .. + Bi i 
mate Pan, Bote Becca ear | Mar. 31 | 100,602 58.710 Sinking fund.... 109,635 a.) 
. “Do ; »s kubber Plantatio.s ..| Month | April30 | 13,440 | Reserve fund .. 256,500 .. + 16,500 | 
Sungei Choh Nubbee Beet 4 Months | April 30 , 40,880 : | Insce. reserve .. 7,000 .. + 1,00 
D = ) tie Month | April 30 | 3,300 396 | Suspense acct... nu — 2.24% 
ast es ogeasesens see ....14 Months | April 30! 12,850 1,145 Hevenue acct... 72,395 -- * 619 
a : ———— } 
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J, LYONS. 
March 31, 1910. 
LIABILITIES. 
Amount. Inc. oF ws 
25,000 Land, 


£ 
Ord. shares.--.-- 356,000 .. 








ee Oe 










ASSETS. 


puild- 


METROPOLITAN AMALGAMATED RAILW 


Amount. 


oe 
aan PROFIT AND 1088 AOOOUNTS —————— 


Inc. or Dec. 
£ 


Inc. or Dee. | 


. + 15,819 


5% cum. pf. shs. 500,000 .. a ings, &c...-- 1,324,593 .. + 
Pref, ord stock.. 33,100 .. + 33,100 | Goodwill 39,190 .. 
Ist deb. stock ..-- 300,000 .. oe Sundry exps.- nil «+ 
Interest accrued 2,825 .. — 30 Stock-in- trade 383,835 .. + 
44 % deb. stock.. 125,000 .. ee | Sun. debtors 45,685 .. — 
Interest accrued 1,524.-— 12 | Payments in 
Ceylon Cafe lia- advance ..-- 4.702 .. 

bilities ...---+> 9754 .. + 97,594 | Plant, &€ 325,122 .- + 
Sun. creditors .- 61.9 ..— 123,906 Sundry loans, 
Unclaimed divs. 596 .. + 6 ) Pee 81,928 .. — 
Reserve .----+*° 500,000 .. + 20,000 | Cash .--+++"* 118,628 .. + 
Profit and loss .. 146,031 .. — 6,435 

LIEBIG'S EXTRACT OF MEAT. 
March 3}, 1910. 
LIABILITIES. ASSETS 
Amount. Inc. oF Dec Amount 
z £ £ 

Cum pref. shares 500,000 ..- ‘a Land, «ec 659,311 .. 
Ordinary shares.. 600,000 .. a Investments 131,938 .. 
Bills payable ..-- 155,439 .. = 49,075 | Sundry debtors.. 212,518 -. 
Sundry creditors 533,758 .. 7 295,502 South American 

Unel. divs. ..--++- 3645 ..— 566 pranches .-. 919,005 .. 
Reserve ... 580,000 .. + 20,000 | Stock...-----+**" 650,532 .. 
Insurance fund.. 86,196 .- + 2.487 | Bills receivable... 15,819 
Profit and loss -- 168141 .. + 15,437 | Cash ..-++-+-°° . 38,057 .. 


AY CARRIAGE 





+ 131,938 | 


OMIST. [May 28, 1910. | 


a | 








? ) si Net =a — 
Appropriation. | 
Profit, Amount PPTOP wwe Corresponding | 
Balance After Avail- Dividend ’ Period Last Year, | 
Company ae oom — , | able for sc st Carried to on | 
F Ending. ment © ae fe E Reserve, Balance 
Account. Deben- — Ordinary. Prefce. Deprecia- Forward Net Divi. 
ture 0 tion, &e Profit. dend, 
Interest Rate. Amount. Amount. Tat essai 
Bank. . . ' 
Bank of British W. Africa..... Mar. 31 2.129 20,568 22,697 9g 11,712; ++ | 8,000, 2,985 10851 9 
——— ——— —— | 
i _— £ £ £ of, £ | £ £ £ £ 
aT nana cece, Dec. 351 7.048 94,765 101,813 12 60,000 —- - 30,000 11,813, 52,998 12 
| Angela Nitrate ..-2--++ +70 Dec. 31 783 Dr.1,921 Dr.1,185 + . . Dr. 1,609 362, 4,597 
| City of London Real | ss : 
, 66,404 17 438 17,500; 30,472 96,309 1 
Property «---ssesee""*” April 12 29,855 101,961 131,814 10 : ‘ y ( 0 
ie ieee ein essnewess ee 31 5,630 11,107 16,737 40 8,003 900 2,000 5,834 6,220 30 
Hovis Bread Flour .---+++*** Mar. 31 955 15,716 13,971 5500 8,250 oe 221 12,223 6 
[mperial Tramways ---**"*" Dec. 31 318 3,688 4,006 . 351,300) . .e 4,006 22,865 6 
| J. gamb.coversoenseconeeete] Be 31 | 13,833, 266,587 280,420! py. ah Y'269 | 95.000 82,946, 19,905, 270,227 424 
| 
| Nitrate ..----*° wees Dee. Sh 2,488 28,068 30,556 2 18,000 wi 10,000. 2,556, 25,005 2 
igs mxtract of Meat .--- Dec. 31 25,885 196,280 222,165 225 135,006 25,000 32,000 30,165, 207,285 221 
Makum (Assam) Te@ .--+---; Dec. 31 3.678 9,077 12.755 15 7,500, «+ 4,000 1,255 4,048 10 
Marston, Thompson, and 
arivershed 7 ; .. sees ..| Mar. Sl 18,080 32,202 50,282 5 9.398 14,290 4,000 22,594 35,344 5 I 
Metropolitan Amalgamated 
Railway Cc i | 
wee — ee sae . Mar. 31 55,932 220,657) 276,589 15 142,471 24,960 50,009! 59,158) 251,448 15 
Nalder and Collyer's Brewery Mar. 25 14,836 42.248 57,084, 15 19,500 8,400 18,250 10,934 43,890 15 
Neuchatel Asphalte..---+- _.., Dee. 31 48.286 37,742 86,028 54 93.093 10,000 2.000, 50,935, 38,982 54 
Potteries Electric Traction .- Dec. 31 1,121 26,170 27,291 2 4,900 12,250 9,090 1,051) 21,340 zi 
Ruston, Proctor ..--++***"* Mar. 31 6,325 36,828 43,153 93.000, 11,151 Dr. 1,905 5,907, 45,85" 8 | 
Scottish Assam Te@..--+++*** Dec. 31 545 3,777 4,322 3,979, «- | oe 343 175 oe 





a 


lapse of two clear days The Bank cannot undertake to effect the 
exchange through the post. Holders who are unable to attend 
personally should make the necessary arrangements thr yugh their 
921,222 banker, or other agent. 
me JAPANESE 5 PER CENT. LOAN OF 1901-2.—The Bank of England 
4.985 | gives notice that the books of Imperial Japanese Government 5 per 
135,947 | cent. bonds, 1901-2, will be closed for transfer on Wednesday, June 


tape of Office, and the relative bonds will be issued after the 


9,069 | ysth. The redemption money and accrued interest to July rst (four | 
33,077 | months) will be payable to the persons in whose names the bonds | 
71,342 are registered on June 15th, when the books are finally closed for 
120,991 transfer. 

58,804 RAILWAY COMPANIES. 


ALCOY AND GANDIA RAILWAY AND HARBOUR.—In order | 
obtain payment of the £1 10s per cent. which the directors have 
decided to pay upon the £400,000 4 pert cent. first mortgage 





and January I, 1910, be detached and surrendered to tne © ympany 
+ 41,319 | On and after May 27th. 


BANKING COMPANIES. 


39,370 | 
ail LAND BANK OF EGYPT.—The report for the y&ar ending March 
* 577526 | 3's states that the net profit for the year was {£125,421 from 


| which should be deducted the statutory interest of 5 per cent, for 
22,461 | the 195,000 ordinary shares, £47,531) and it is proposed to ad 
the provisions for recovery fund the sum of £2,000, leaving 4 


i 
AND WAGON. | balance of £75,889. From this is deducted 10 per cent. for the 
March 31, 1910 ) statutory reserve, £E7,559» and 1o per cent. for the directors 
LIABILITIES. ; ASSETS | remuneration, ££7,589, leaving a balance of £260,711, a ed as 
—, Inc. or Dec. Amoun Inc. or Dee. | I yllows: 70 per cent. to the shareholders, £42,498, plus balance 
Ordinary shares 919,808 .- {and, plant, &c. 772,201 .. o ; or last year, £E389—£E42,888, and 30 per cent. to the founders 
On" pref. shs 248,132 .. Cash ..ccecsees 295,686 _ + 68,820 | shares, # EI5,213, plus balance trom jast year, ££293- . 13,507 
fhe eS: BBB "> | ign, Secamerte’= HAL © ts | ite proposed to give 486 10 the 195,008 SOTO Fey a, ed pe 
Sundry creditors 101,535 yd — 33,956 Investinents 761775 + a share, £E 42.77%: and £3 15S per founders’ share, +! 15,25! leayins 
Revenue bal... 228.491 .. — 496,882 ae be carried forward {E110 for the shares and {E225 tor the 
NEUCHATEL ASPHALTE. founders sharss 
cna ting 4 MISCELLANEOUS. 
LIABILITIES \ ASSETS LA GUAIRA HARBOUR.—The report for 19 » states that tue 
Amount Inc, or De c | Amount. Inc.or Dec. Eros receipts amounted to £47,195, a> compared with 4 39,° 6 | 
iil iil ins eaten 7 Rae Ries £ the previ Us vear, showing an increase of £7.39 Th tota 
Pref. shares ..-- 200,000 .. .. _| Plant, &e “61 144 .. + 1,396 pa. ge r the year amounted to £26,984, aga!" t £25999; 
ee vent ease 45,700 | = yperty, « 46,257 — 1,913 - = - ~ ase of f 1,389 over the previous year. wat 
Brown bonds: 9609. + 9900] Stores. & 2 Tala | have writen off £5.30 Pie year amounts ihe ee 
Reserve «--+-++* 67,488 .. + 2,41, Furniture x 36 - a 7 eee account for the year amounted to £20,25* 
Int. aced.....-- eo..- 66 Sundry debtors 4 280.4 ' 4.249 pare iwith £14,302, showing an increase of £5,910 over tHe pre 
Bills payable ..-- , 608 260 Cash ; 36.519 £44 ¥ is year After adding {28 received for transfer fees, and +! 
Sun. creditors 83,779 — 23,913 Biils rece vable +49 + 459 | lor interest on deposit and deducting rae8 for inco! »-tax ad 
Res. for mainten- Remittances " Sa t 6 leducting #35 or imco z 
ance of streets.. 123,073 .. + 4.857 Caution mone} 6,8 87 ee there remains £19,599 surplus for the year. +! nreres® 
Unel. dive. .----- L778 -- + 98, Royalty ..---- the first mortgage debenture stock absor! ed {£19,55° jeaving 
Pret divd. .-+++. 4,708 .. + Investinents.. 2, + 8076 | balance of £451 . be transferred to the balance- heet 
Profit and loss «- 63,70 + 2,649 LAW DEBENTURE : . tue OS ees mei that Mr 
‘ CORPORATION. We are informed that” 
SS Justice Joyce has granted the petition of this corporation for redue 
, - | tion of capital Dy the cancellation of £5 per share of tae cane 
| Notices and Reports liability on the ordinary shares =e ia 
: ROYAL MAIL STEAM PACKET.—Th2 report state that sine 
the issue of the last annual report ther has been a ™ rate 18 
f e has D 
GOVERNMENT STOCKS provement in the genere! sine © the shipping industty. 
EXCHEQUER BONDS (dated April Ss, 3910). rhe aw - e ag one routes serve | by the comp iny’s steamers ' eat ; 
land announce that the definitive bonds will be ready a ee have rema ned at a low level, and the charges 4 ' OF 
exchange for the sctp certificates on and after Thursday, t — ee pe f call continue to be a heavy irem vf eX! ol 
26th instant. Scrip certificates must be lodged at Chief aie 4 = ” int are hopeful that it may be possid ae 
ia ce f | .ome reductions in port charges during the current }° oe 
— —$—— $$$" 





debentures is is necessary that coupons 39 and 40, due July I. 1909; | 
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| May 28,1910) :CONOMIST. 121 | 
1! making provision for depreciation of the fleet and property. trans. | wow 1s. 
1! ferring £30,000 to reserve fund and deducting the amount of the | ; ott” ee n ish at oan 
'| interim dividend already paid on the preference sto. k, the ee . PEKT aon : : 
1} recommend that out of the remaining balance a dividend of 24 ner | reo; mn SYNDI\ ATE S : 
li cent. less income-tax (making with the interim dividend ¢ cer | ce im 
1] cent. for the year), be paid on the preference stock, and a dividend | nasl no , ; | NO. 
\| of 3 per cent., less income-tax, be paid on the ordinary stock SELUKWL eee a 
|| SALAR DEL CARMEN NITRATE.—The report for the past vear | Bulawave- 2. A tn : 
| states that the gross profits, inclusive of interest and transfer 
|| amount to £32,807, from which have to be deducted—I. . 
es, reserve for income-tax and depreciation charge sia ey 
all to {10,675, leaving a balance ot £22,131, h. with | 
rought forward from 1908, £1,658, makes 23,790. The ie | 
re mend a final dividend of 124 per cent., free of if 
|| making the total distribution for the year 2 ) per cent., - it 
| forw ird £1,590 iB 
|| SCOTTISH AUSTRALIAN INVESTMENT.—The directors } — it 
| declared an interim half-year’s dividend of 24 per een: ' 3 
- 


| ae of 5 per cent. per annum) on the consol ated } ar (i he (f omimercial (I Irs. 


of the company, payable, less income-tax, on and afte 


- ? : 
lirectors last reported a 1 os ; ; 
st rey 1 good ' es ssussstnsunestensneneseusneneees 
The n ud ‘ t ' 


| May 25th inst. Since the di 
prevailed generally in Australia. anager 
| pastoral and agricultural operations on the company’s st % S aioe 
\| have progressed favourably, and the accounts and estimates <ul THE CORN TRADE. 
; it 
actory amount Mark Lane, Friday Evening 








mitted by him to the directors indicate that a satis 
f profit is likely to be realised for the year end 










Wiig Geli 5 ig tot hyp gat Lenk. 
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| of j ine 30th nex 
i h ’ iF + 
| SUNGEI CHOH RUBBER. — Referring to the circular dated | qe yoy ® ‘able estimates the home consumption of whea 
\ | May 12, with a view to facilitating Stock Exchange transactions. the | CU%!88 the harvest year 1909-10, contrasted with 1908 1907-5 
ectors have decided to postpone the date for closi g the | - f and 1906-7 “ j 
| applications for the new share issue from May 28th to Saturdat yf 
| Tune ath [he transfer books will be closed, as already tat ; waiiaciaies dees ; . 
| from May 28th to June 4th, both days inclusive. The allotment ere Senne ree were rH 
| of the new shares will be made in terms of th: ilar of May 1 4 
nly to those shareholders on the register on May 28th wi may Imports—-Wheat (37 weeks to } , 524,50 34 400,108 ? ; ie 
| have applied for shares, and no letters of renunciation wil be Flour 7 a) 44 ‘ +i 
| received oa 
| UNITED BATANG RUBBER.—\We are informed that certificates | Add week ending May 21— Whea a 
for shares in this company, 15s paid, will be ready for delivery on WM <a sense cans - " ‘ FR 
| and after June 2nd next, in exchange for allotment letter and & 
| banker’s receipts ie eee ~ eseliens are 6x 34 O08 . . 
MINING COMPANIES. PLOW eee sceeceeeeeeeeee,  % . ; 


SAE: 


| 

| WEST AFRICAN.—The following are the gold returns for the aa Net imports ......+++0+. 66 ' 
month ending 30th April, 1910, as compared ith the same | 444 to this the estimated sales of 

: ; ing 3 E l, 910, aS COMpared with the same home-grown wheat Bee ace a 

period Of 1909 and 1g05 :— 

| 


= 
t 


1908. 1909. 1910. Average price of English wheat per a @ . i s @ ae a 
| ee a ee eee ieeudas-os 3] 10 42 8 : g 2 J i 
Esti- Esti- Esti- i SOP C0 Gissvetccakscdseckecates : . . | 

i mated mated mated | “ Visible supply” in U.S. centres, bush 22:030.000 22,400.00 : vx 79 Oe 
I] Ozs, Value. Ozs. Value | Ozs. = Value, | Do, do = in ewts...} 11,801 12 KO 12,89 27,212,700 

| a 
| 
| 
| 
| 
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£ £ £ 
January eesees! 24,844 98808 22817 91,112) 17,357 70,699 | COMPARATIVE AVERAGES OF GRAIN. i] 
‘ebruary......| 25,354 101.813 21,403 86,210 16,976 68,469 | ia 2 stan tan Cuaniitio Gehl and Tr 
March ........| 26,726 106.243, 23186 93556) 17.627| 71.954.| . » Be following is a statement showing the Quantities Sold and 
April..........,| 25,108, 100,353 21,491, 88,071 *16,363 67,089 
May ..........| 24,227 97,091 25,1€4100056 .. ce weeks ended May 21, 1g1o, and for the corresponding week ip || 
1 June..........; 23,560 92,737 17,340 70,561 “ os each of the years from 1909 to 1906 :— 1 
n | July..........| 24587 97,829 17,331 70523) .. —— 
j August eovcce 25,195 100,629 17,766 71,614 ee ee | QUANTITIES SOLD. AVERAGE Prices, 
September ....| 25.123 99689 18,125 72,963) .. “< 1 - . 
October ......| 23,781, 94,674, 15,957 65,813) .. m. o | Wheat Barley Oats. | Wheat. | | 7 1 
e November ....) 24,437 98,214 17,882 73.824 .. we O a Sa 7 t 
, || December ....) 24,624 98,262 17,570) 71,352) .. o i qrs beh} a * 7 











mye 


the Average price of British Corn (Imperial Measure) in the six || 





~ 
c 
eon 





i] a 

2 l} 297,366 1,186,342 235,972 955,635, .. | .. | 1.) 61,195 
| Year to date .. .. | "68,323 278,191 | April 30..) 78,070 

7 . . it a .. | 88,897 358,999 | 6 | 10 
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pany in respect of the shares allotied is £69,000 


= 1] ” 1908 .. a tac ee -- | 102,032 407,217 | — - oe a 
. | — | 1909 ..-...| 3250 2 | 95 2 | 8940) BE) 2 
ne  ieiiin iS wiee & uel Oenee | 1908 ......; 63270 5 | 3,677 4 t : as 
1] ecrease over April, 1909, 5,125 ounces. | 1907 ......| 37,963 0 1,977 7 " = | 24 i 
| Decrease over four months, 1909, 20,574 Ounces 1906 ......, 40,949 3 1,087 7 4,97 x 2 e 3 
. 
} ASHANTI GOLDFIELDS —The following circular has been issued | ate ' 1] 
f || to the shareholders:—The mine manager advises by cable from | |! a ere es | 
a |; Obuasi, dated the 2sth inst., that a part of the new 4-ucit roasting | assisted the hitherto s.0Ww res that |i 
i 5 E : ; : ee dna teem aie a a lt 
5 |} Plant was started on May 21st by the Chief Commissioner of | @ +oWer teliperatuic® , ry |] 
re || Ashanti. From this it is anticipated that the whole plant will be as coneene * ral |} 
ec }; Funning in alittle while. De el eee for | 
luiness again governed ti 
. || LONDON AND RHODESIAN MINING AND LAND.—Issue of | ¢ oases being measured | ; 
. |) o Shares at {1 15s per share. The share certificates are now | values further tended d : | a 
7 | ready, and can be exchanged for banker’s receipts (inclucing the | better roads in uthern R ind 1 ~ i f; 
. | receipt for first instalment of 7s 6d on account of premium). | have i to a large m ‘ f | i 
T} - : } ] ‘ f if : 
ze | NORTHERN NIGERIA (BAUCHI) TIN MINES —The report states | with eral of | 4 
}} ‘Mat the company was registered on February 2, 1910, with a/ from Au eee AT f t 
»_ 9 : . 1 c P . } ah + \ j 
Mr } apital of £200,000, divided into 200,000 shares of £1 each, of | pressed conditior = : = the | : 
sc: || which 69,000 shares have been allotted, £1 per share paid and | a Mail t a great 3 
» ew ‘ ° -s ’ { — c » | ther eT nere, 4 
lec }} 1 shares credited as fully paid on account of the purchase | Northern H t tur 
j , : te eo 2 oO y unre for the 
‘eration for property pursuant to agreement dated February 9, measul I S i 
I } . - ° ine ‘ : y } h t g i 
n I] between this company and the Anglo-Conti ental Mines | English wh : : : | 
| ( . . onde sa > > ‘line i ‘ t lf 
im || Company, Limited. The total amount of cash received by the | to decline f , a : arter | 
| The receipts | districts. Finest reds, ¢ ae ;, t Monday. |] 
| an nd otherwise <o4 lbs mported descriptions 2s 6d |! iD a ote 
| - ‘ payments of the company on capital account and otherwise to 504 LDS. Im| Sea ick aids a eee h as oO e, owing if ep 
- t “ } huvers are stiii no.aging ii : _ a z 
|| May rr, 1910, are as follows :— Receipts: In respect of 69,000 — an saa _ tions and large weekly f] +e5 
if L ; , . —i iefiv to cont ed fav ravit af s i ae: 
rd || S8ares allotted forcash, £69,000. Payments : Preliminary expenses hi fly to ‘1 been eral arriv: f late off coast. || bee 
or "Rh , 4 . ine ‘ ° shipments. here have ¢ n s }: Rh 7 ae 
40 { 74, purchase of property—Cash consideration, £20,000 ; a ed arn Manitoba, 3<s, ex ship; 35s 6d, ex quay; Aus e 
{te | ‘Northern Nigeria expenditure account, £1,609; directors’ fees to © NO. F -NORSHEDS cememmenennecsnmnesnann sd, 
| i  —_—_—_—_ i 26 
— — ———— ‘a 
= 
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ec tascam ——_ | 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS, | 
lcaeetisiaiataiiaaneasiceindintidiaiatateastagnesieaeeee $< aaapaaee sma 
riation. 
Profit, amount sti Corresponding | 
| Balance) -ASet |” val Dividend | Period Last Year, 
eines Year from Pay- able for : Carried to | 
gany- Ending. i Last ment of Distri- nents. gare Prefee Reserve, | Balance 
Account. Deben- bution. Ordinary. eice. Deprecia- Forward ,Net Divi. 
ture a tion, & Profit. dend, 
Interest. Rate. Amount.Amount, ——’ ce 
Bank. ea | . se 
Bank of British W. Africa..... Mar. 31 2,129 «20,568 «22,6979 11,712 .. | 8,000, 2,985 10,851 4g 
ee { | 
| 
auuns. £ £ £ % £ | & £ & £ % 
em: os ccauenencien ae 7,048 94,765 101,813 12 60,000, 30,000 11,813, 52,998 13 
Angela Nitrate .............- Dee. 31 783 Dr.1,921 Dr.1,188 —«- Dr. 1,£00 $62 4,597 
j Real 
7 etale os cee ~ April 12 29,853 101,961 131,814 10 66,404 17,438 17,500; 30,472 96309 9 
Derby Tea........ ee eS 5,630 11,107 16,737 40 8,003 900 2,000 5,834 6220 3 | 
Hovis Bread Flour ........... Mar. 31 255 13,716 13,971 4 5,500 8,250 ~~ A 221 12,229 6 | 
Imperial Tramways ..... -++| Dee. 31 318 = 3,688 106 424 181300) .; .e | 4,006 22,869 
J. Lyons...... coecceees weeee, Mar. 31 | 13,833) 266,587 280,420: 5, OF 6 — 1'269, 29,000 ae penne 270,227 424 
L s Nitrate .........2..' Dec. 31 2,488 28,068 30,556 2 18,000. . 1900) y996, 25,005 2 
| Liebig’s Matenes of Meat .... Dec. 31 25,885 196,280 222,165 223 135,000 25,000 32,000 30,165 207,285 224 
Makum (Assam) Tea ......... Dec. 31 3,678 9,077, 12,755, 15 100 4000 1,255 4,048 19 
Marston, Thompson, and 
Evershed .. - secesees Mar. 31 18,080 32,202 50,282 5 9,398 14,290 4,000 22594 35344 5 | 
Metropolitan Amalgamated | 
Railwa Carriage an 
sing ceescece 7 oceees Mar. 31 55,932 220,657, 276,589 15 142,471 24,960 50,009! 59,158 251,448 15 
Nalder and Collyer's Brewery Mar. 25 14,836 42,248 57,084 15 19,500 8,400, 18,250, 10,934 43,890 15 
Neuchatel Asphalte..... eseee| Dec. 31 48,286 37,742 86,028 54 25,093, 10,000) 2,000, 50,935, 38,582 5+ 
Potteries Electric Traction .. Dec. 31 1,121 26,170 27,291 2 4,900 12,250 9,020 1,051; 21,340 ., | 
Ruston, Proctor ............, Mar. 31 6,325 36,828 43,153 8 28,000 11,151 Dr. 1,905 5,907 45.85% 7 
Scottish Assam Tea.......... Dec. 31 | 545 3,777 4,322 5 5,979, .. | ee 343 T 4. 
J, LYONS, Cashier's Office, and the relative bonds will be issued after the 
; March 31, 1910. — lapse of two clear days The Bank cannot undertake to effect the 
we 4 or Dec. ‘Amount. Ine. or Dec. | exchange through the post. Holders who are unable to attend 
a, £ personally should make the necessary arrangements through their 
Ord. shares...... 356,000 .. + 25,000 | Land, build- . banker, or other agent. 
Pret ord. tock. 83100 |. + 35,100 | eits eves ++ 1,824,593 .. + 221,222 |“ JaPAWRSE 5 PER CENT. LOAN OF 1901-2.—The Bank of England 
Ist deb. stock .... 300,000 .. Sundry exps.. = 4,985 | gives notice that the books of Imperial Japanese Government 5 per 
Interest accrued 2,825... — 50 Stock-in- trade 383,833 .. + 135,97 | cent. bonds, 1go1-2, will be closed for transfer on Wednesday, 
as — et en 45,685 .. — 9,069 | rth. Theredemption money and accrued interest to July rst (four 
a. advance....  4,702.. 38,077 | months) will be payable to the persons in whose names the bonds 
bilities Bwecsees Baya a Ra +9 as = 325,122... + 71,342 | are registered on June 15th, when the books are finally closed for 
un. cr ors . _— , undr ans, 
Unclaimed divs. 596 .. 4 bp earn 81,928 .. — 120,991 | *ransfer. 
Reserve .......+ 500,000 .. + 20,000 /Cash ........ 118,628 .. + 38,804 RAILWAY COMPANIES. 
ee re ALCOY AND GANDIA RAILWAY AND HARBOUR.—In order | 


LIEBIG’S EXTRACT OF MEAT. 


March 3], 1910. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. 


Amount. Inc. or Dec, 


obtain payment of the {1 ros per cent. which the Pea rs have | 
decided to pay upon the £400,000 4 per cent. first mortgage | 
debentures is is necessary that coupons 39 and 40, due | a I, 1909, | 
and January 1, 1910, be detached and surrendered to tne company 







aA RR TD Naa eee nena 


Cum pref. shares 500,000 .. Land, &........ 659311 . + 41,319 | on and after May 27th 
Ordinary s PB. ) ° ° str B seve 31, ‘6 ’ 
Bills payable... 155489 1. — 49075 |Sundry debtors.. 212518 .. ~ 39370 BANKING COMPANIES. | 
Sundry creditors 533,758 .. +295,502 |South American ‘ LAND BANK OF EGYPT. —The report for the year ending March 
ne AS oonoee SS oo BS | gaenmehet ves: GIRMUS «- +EHOST | grst states that the net profit for the year was £125,421, from 
Insurance fund.. 86,196 .. + 2,487 | Bills receivable.. 15,819 .. + 15,819 | Which should be deducted the statutory interest of 5 per ¢ ent, for 
Profitand loss .. 168.141 .. + 15,437 |Cash ............ 38,057 .. — 22,461 | the 195,000 ordinary shares, {£47 531, and it is proposed to add to 
METROPOLITAN AMALGAMATED RAILWAY CARRIAGE the provisions for recovery fund the sum of £82,000, leaving 4 
AND WAGON. balance of £75,889. From this is deducted ro per cent. for the 
March 3), 1910. Statutory reserve, £ E7,559, and 10 per cent. for the directors 
LIABILITIES. ASSETS. re muneration, fey, 589, leaving a balance of £ E60, 711, \ ided a = 
Amount. Inc. or Dec. Amount. Ine, or Dec. | follows: 70 per cent. to the shareholders, ££ 42,498, plu S balanc 
Ordinary shares 919,808 .. Land, plant, &c. riz201 a . from last year, £ E359 ~£E 42,588, and 30 per cent. to the founders 
“A” pref. shs. 248,132 .. cg: ta eee 295,686 |. + 68820 | Shares, fE18,213, plus balance from last year, £2203—£F15, 
“ B” pref. shs, 235,000 .. ee Sun. debtors 253,651 .. — 78,463 It is propose d to give 4s 6d to the 195,000 share 8, Making YS 6d ‘pet 
Reserve........ 450,000 .. + 100,000 Stock-in-trade -. 151,646 .. — 321000 | share, £ E42,7 778 , and £3 15s per four iders’ share, {E18,25!I leaving 


Sundry creditors 101,535 .. — 33,956 Investments 761,775 .. + 
228,491 .. — 496,885 
NEUCHATEL ASPHALTE. 


December 31, 1909. 


Revenue bal, .. 





5,802 | to be carried forward feito for the shares and £225 lor the 


| founders’ shares 
MISCELLANEOUS. | 
LA GUAIRA HARBOUR.—The report for 1909 states that tae 





LIABILITIES. ) ASSETS, ace > ‘d = ' 806 f 
Amount. Inc, or Dec. Amount, Inc.or Dee, | RFOSS Fece ipts amounted to £47,195, as compared with ¢ ‘oat 4 os 
: £ z £ | the previous vear, showing an increase of £7.30 The tot 
Ord. shares...... 419,880 .. e Cost of shares, &c. 311,772 .. on | expenses tor the year Oo £26,984, against { 25,599; 
Pref. shares .... 200,000 .. < Plant, &. ........ 61,144 .. + 1,396 | making ” id amounted a mn IP4 * te | The board 
Mort. debs....... 45,700 .. — 4,600] Property, &c..... 46237 |) — 1/913 | & an increase of £1,389 over the previous year. {he De 
Drawn bonds.... 315... + 315] Stock ...... .... 178,725 .. —10.405 | have written off £1,301 for depreciation of plant. The sum carries 
ag veterans wae + 4 a | ae Ke....... yo .. = 9,608 | to the net revenue account for the year amounted to £20,212, cou 
DE: accetsas 67, .. + rniture, &..... 363 .. + 585 _ a r r the pre 
eee 660 .. — 66) Sundry debtors &c. 280.490 we + 4,249 pared with £14,302, showing an increase of /5 gro ov ory? 
Bills payable .... 608 .. 260; Cash ..... -- 86519 .. — 3844 | vious year. After adding £ 25 received for trans! er fees, and he 
neh pens 89,779 .. — 24,913 Bills receiv able .. 49 .. + 459 for interest on deposit, and deducting £ 358 for income-tas 3° 
Res, for mainten- Remittances ...... és «» — 5,500 | discor oF ; > [ interest 
ance of streets.. 123,073 .. + 4,857 Caution money 106,818 .. + 6,587] _. count, there remains £19, 595 sury ht is for the yeal om + ving 3 
Unel. divs. ...... Lv .. 4 9$| Royalty .......... 4,000 .. a } on the first mortgage debenture stoc k absorbed £ 19, carne 
Pref. divd. ...... 4,708 .. + 937, Investments...... 92,141 .. + 8.076 | balance of £48 to be transferred to the balance-sheet uM 
Seams ; . ° mac : i that Mt 
Profitandloss .. 63,730 .. + 2,649 LAW DEBENTURE CORPORATION.-We are informec cei | 
| Justice Joyce has granted the petition of this corporatior {Or re at 
> | tion of capital by the cancellation of £5 per share of the —_ 
Notices and Re orts | liability on the ordinary shares ; bs 
p . | ROYAL MAIL STEAM PACKET.—The report states that si° 
—— the issue of the last annual report there has been a moc?rate 0” 
rovement in the ra g industry, OU! 
GOVERNMENT STOCKS. P general state of the shipping Be ates 
" tine some of the routes serve i by the compiny's steamers * 
EXCHEQUER BONDS (dated April 5, 1910).- The B ank of E ng- freig! it have remained at a low level and the charges at many 
land announce that the definitive bonds will be ready for issue in | the foreign ports « come continse to be a heavy item of expene 
exchange for the scrip certificates on and after Thursday, ‘the ture The court ar e hopeful that it may be possi bie 10 © tal 
| Afte 


26th instant. 


—_—— 





Scrip certificates must be lodged at the 





esses 


Chief } some reductions in port charges during the current yea! 








ee eee ee aa 











28, 1910.) 














| May 


, provision for depreciation of the fleet and property 





' . . af y¥y, (rar 

1! ferring / 3 ).000 to reserve fund and eagerness A he am ¢ of ¢) 

'| interim dividend already paid on the prefere stock, the cou: 
|| recommend that out of the remaining balance a dividend of 24 per 


ii} cent. less income-tax (making with the interim dividend 
|| cent. for the year), be paid on the preference stock, and a divi4 
f 3 per cent., less income-tax, be paid on the ordinary st» 
SALAR DEL CARMEN NITRATE —The report for the ; 


ites that the gross profits, inclusive of interest and transfer 


unt to £32,807, from which have to be ce t 
es, reserve tor income-tax nik dos reciation harge : 
: all to 10,67 5, leaving a balanc e of { 132, W h, with ai i 
rought torw ard from 1905, f1,¢ 55, makes / 23,790. The i 
recommend a final dividend of 12} per cent., free of i: 
i} m “ g tne t tal distribution for the year 20 per cent 1 a1 
if 41,590 
| scorTisH AUSTRALIAN _INVESTMENT The directors 
] ired an interim half ye s dividend of 2% per eent. (be ct am 


annum) on the consolidate 1 
payable, less income-tax, on az 


| the rate of 5 per cent per | 
| stock of the company, 








Mar N 31, 19° 
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Mav 25th inst. Since the directors last reported 1 200d se : 
“pe : re] i y ] , eee sssseshsesonesenstssnneenenenenenetion: 3 
| prevailed generally in Australia. The manager at 
| nastoral and agricultural operations on the company’s : * 
ive p ogressed favourably, and the accounts ar 1 estimates THE CORN TRADE. 
mitted by him to the directors indicate that a <atisfact ec aa : 
. ITEC ndicate tha A Satista im Mark Lane, Friday Evening 
| of profit is likely to be realised for the year ending Jur . ” 
| SUNGEI CHOH RUBBER. — Referring to the circular dared | . .e® flowing table estimates the home consumption of . 
\\ May 12, with a view to facilitating Stock Exchange transa ‘uring the harvest year 1909-10, contrasted with 1908-9, 1907-8 
lirectors have decided to postpone the date for closing t and 1906-7 :— 
| at 4 1s for the new share issue from Mav 28th t Sat iV 
} June 4th he transfer books will be closed, as already 
; i l i id ta ' 09-19] 1908-1909 307-1908 106-1 ; 
| m May 28th to June gth, both days inclusive. The allotment — - . — § 
he new shares will be madein terms of the ~ular of May : 
| : : I a 2th, owt wt verte ; 
nly to those shareholders on the register on May 28th wh may | Imports-—-Wheat (37 weeks to May 14 24 6 ; . ‘ > é 
have applied for shares, and no letters of renunciation will be Flour ; ae 8,471,500, & f & 80 ‘ 
received ej 
: | UNITED BATANG RUBBER.—We are informed that certificat Add week « : 21 — Whea 2. 
‘ r shares in this company, 15s paid, will be ready for delivery on I r ’ y ' ‘ 
* and after June 2nd next, in exchange for allotment letter and - % 
~ | banker’s receipts I re “wat : — : a ; = 
ir MINING COMPANIES. Plour ‘ a : 
; ; ' - 
{ WEST AFRICAN.—The following are the gold returns r the Net imports evese x e 
4 | month ending 30th April, 1910, as compared with the same | 4424 *© this the estima ted sales of 5! 30 BE; 
er Sag . t _— home-grown wheat ...... eneda WU,O0 3d SAP 2,519,551 % 5,0 % 
} period Of Ig0g and I1g05 :— ah 
ne eS 
r | Thirty-eight weeks’ home sup 11,284,300 0 | x i 
:. ‘ ‘ 
s 1908. 1909. 1910. Average price of English wheat per ¢ 4 s 4 s @ s 4a i + 
t — cnmmenanein quarter anne sesatawen we 31 10 42 8 : 2 } mE 
; i a . i et 
i} Esti- Esti- Esti- Spee renee een t shels bushels bus ' h é | 
mated mated mated ** Visible supply” in U.S.centres,bush. 22,050,000 22,400,001 ; ¥ 9 000 z 
Ozs, Value. Ozs. Value Ozs Value, Do, do = in cwts...| 11,801,800 12,000,000 12,895,700 27,2 | ‘ 
ve re —— - —_ |) ‘ 
ge £ £ £ es 
0, emene cians 24,844 98,808 22817 91,112 17,357 70,699 COMPARATIVE AVERAGES OF GRAIN. | i 
=a | February...... 1 3 2 2 5.976 68.469 |} ' ; ee t 
| | March m 25,354 101 815 1,403 86,210 16 J76 OS 4 The following is a statement showing the Quantities Sold and ' 
Ha;r¢ eee ee ee 26,726 106,243 23,186 93,556 ] (,02 i i 954 h A c f B t } ec - (Ir al Me 2 } " . 
: an a ped at ais man cee e ric ‘ Ss } nperia wleasure) in the s : 
April..........| 25,108; 100,353} 21,491; 88,071) *16,363, 67,069 | ‘B® “verage price OF Drikish worn (imp | : 
May ...sese0e.) 24,227 97,091 25,104100,056 .. .. | weeks ended May 21, rgro, and for the corresponding week ip | bE: 
June.........., 23,360 92,737 17,340 70.561 .. .. | each of the years from 1909 to 1906 :— H 4 
om ’ St WOR 66s bvntew ws 24,587 97,829 17,331 70,523 ‘ me Hi ES 
for , j "ene o re } si 
we b | August oe 25,195 100,629 17,766 QUANTITIES SOLD. AVERAGE Prices, i] < 


99689 18,125 
15,957 


72,963 a ee 


71,614 - x 
65,813 a cn | Wheat Barley Oats Wheat. Baris Oa I] 


to || September ....! 25.123 
y tober eeccce 23,781 


| xr 
November 








94,674 # 
esse, 29,437 98,214 17,882 73,824 Pr ‘oe al an e: 
; \| December ..../ 24,624, 98,262 17,570 71,332 ne <i _ ae ag = ia a 8 ae . 
| ence Cee a ieaaanl @ coe 3 | | ‘1 , 
297,366 1,186,342 235,972 955, a es 1 10,935 1 32 22 ls es 
i| Yearto date ..| .. ee a | 968,323 278.191 | ‘ 12882 -| oe! & ti 
ne | « "Sewh ee ia in .. | 88,897 358,949 | 0 | 17283 i341 1 33 7 23 8 
et | — aa a .. !102.032) 407,217 ; ; 
Ing g i ae = ! 2 995 2 2974 2 : = l i be 
- | * Decrease over April, 1909, 5,128 ices ) an ' 12 29 7 24 j 
> oat : 7 9 t 4 24 2 ' = 
Decrease over four months, 1909, 20,574 Ounces soos, 40,9 3 1,087 7 sa _—o 7 
' ! ' 
1 ASHANTI GOLDFIELDS — The following circular has been issued | 7 a a * a) 
for Hy ¢ e shareholders:—The mine manager advises by cable from | Fine bright forcing w at ler 1 ul 
|; Obuasi, dated the 25th inst., that a part of the new 4-urit roasting | assisted the Hitherto s.ow pt . 
|; P'ant was started on May 21st by the Chief Commissioner ot} 4 er t ‘ ha ape al 
|} Ashanti. From this it is anticipated that the whole plant will be improved cor ith ns will soon be 1g aaa 
ss ~~ gest wed cereal 





x in alittle while. oer aoe naceamens ABE RSP 











il 
if 

' : Aal > adidill "4 Ai i . . i © 4 i 
° || LONDON AND RHODESIAN MINING AND LAND.—Issue of | 5 a-infis being measured by wants of ahah ae heaned | f 
1 i 00 shares at £3 15s per share. The share certificates are mow | -)... further tended downw: I r that recent || : 
i ady, and can be exchanged for banker’s receipts (tn luding the | i : R gat i ; 
“ q} Teceipt for first instalment of 7s 6d on account of premium). a Y 1 5 
he | ae NIGERIA (BAUCHI) TIN aes: The report states an, 7 : 

}} ‘Mat the company was registered on February 2, 1910, with a a i Arg i ; } 4 
M: | pital of £200,000, divided into 200,000 shares of £1 each, of | f affa \ o \ ; 
uc: | }} “hich 69,000 shares have been allotted, £1 pe er share paid and o 5 g oat is 
led | shares credited as fully paid on accou rf he purchase th i r ' oon — 7% 

1} ideration for property pursuant to agreemen da ated February 9, iu 8 a : | yh 
ne {} 191 between this company and the Raabe ontir ental Mines lis he thoug ' ae 1 
ag |} Company, Limited. The total amount of cash received by the | to decline for wa fs ent | ad . | 4 
) 1| npany in respect of the shares allotted is £69,000. ; The receipts listricts |: "s r ive on re c a d 
; 0 1 Ma ‘ payments of the company on capital account and ae to | 504 Ibs. Im] dt = s ~ dane ] 
, || “May Ir, 1910, are as follows :— Rece ipts: In respect of 69,000 but iy Anaya are a cae aneeee A 
A | SNares all ties 1 for cash, £59, 000 P ay amas Preliminary expenses } efly to con in 3 ae ae eel | FE 
- I} 4 a 74 purchase of property —Cash consideration, £20,000; | shipmen Phe ( — ee ae it 

o. 1 Northern ex s! 4 


orthern Nigeria expenditure account, 41,609; directors’ tees to 
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tralian, on spot, 36s to 37s; South 
granary, 325 tO 34s. 
harvest have been insufficient to cause any damage. 
market remains inanimate even at a further downward move 
ment, but there is no great pressure to sell either foreign or 
English makes erms, American first spring patents, 
29s to 328; Iron Duke, 2¢s, ex Best quality town house- 
holds, 28s per sack, delivered to the baker. Wheat cargoes met 
with poor support, and declined for 
South Australian, changed hands at 338; No. 2 

Calcutta, about shipping, 335 9d; and South Russian, on 
sample, June, 31s od. Biack Sea grinding barley, despite a 
favourable statistical position, meets with little attention, due 
in a great measure to financial pressure in South Russia. 
Quotations are again easier. Odessa, 17s gd, ex ship; 18s 3d, 
€x warehouse, English malting remains quite station- 
ary, the being now finished. Useful types, 26s to 25s, 
and choice specimens 32s to 338. Maize continues in very short 
on spot and for near delivery respecting round corn, but 


. _ 
“ al 
On landed t 


store. 


all descriptions. 


le 5 


pi 


arrived, Club 


sellers. 


season 


rates all round are quoted at a reduction. South Plate, 26s gd, 
landed ; old Odessa, 24s 6d to 25s, ex ship; 25s 6d, ex quay; 

new, 26s 6d, landed terms. American mixed nominally 
25s, eX quat Good to fine white South African, 24s od t 
2s 3d. Oats: Abundant arrivals, large stocks added to exces 


sive shipments weigh heavily upon the market at present, and 
the recent slight return towards improvement has been only of 
short duration, trade being very small and quotations of all 
foreign sorts in a downward direction. South Russian, 14s 9d; 
common Danubian, 13s 6d, 38 lbs, ex quay; Plate, 13s, landed 
terms, with ready 


sellers. What cargoes to-day dull and easier 


Plate and Russian sorts being 6d to od lower New South 
Wales, March sth, sold, on Continent, at equal to 32s 6d. 
Victorian, arrived, 32s 6d; choice white Karachi, June, 32s 6d. 
Maize quiet. Plate, sold, 23s 10%d. Barley quiet, steady. 


Eight options and Kherson, July, done 17s od. Oats quiet. 





THE IRON AND COAL TRADES. 


(Conditions in the pig-iron market have brightened up during 
this week There is, however, still a lot of leeway to make up, 
business during the past few weeks having been exceedingly 
inactive The general tone 1ore confident, and it ; 


is believed 
thet the demand for the metal will expand as time moves on. 
The manufactured iron and I 


greater 


trades 
should 
market. 


market 


are experiencing a 
augur well 
Buyers are showing 
after a long period of 


amount of activity, which for in- 


creased business 


' 


more inclination to come into the 


holding aloof It can, therefore, be admitted that the genera] 
outlook is more favourable than for some weeks past. The 
hematite pig-iron market 1s generally quiet. On the West Coast 


there is very little demand in evidence, and the amount of new 





business is not so pronounced. Although the output has fallen 
off, there is still enough iron in sicck to cope with the demand. 
To-day’s Glasgow prices are as follows Cleveland, sos 3d 
one month; buver 408 11d cash, sos 3d one month, sos tod 
three months; sellers gos 1t'od cash, sos 2%d 1e month 
sos iid three ths Market steady, small business lurn- 
over about <oo t s ( ils Stores to-da In (,lasgow 
Scotch, 1 t Ss: Middlesbro’, Ni 2. §2QOK.22 standard 
34,788; hematite l 

Our Middlesbr rrespondent’s report, dated May 26t) 
as follows Pig Ir lrade continues very quiet and is . 
fined to pi mpt business Cleveland No 7 G.M B s stead 
at sos, but hematite is r ither a weak spot, and there are selle1 
of Fast Coast ixed bers at 66s for pr t Manufactured 
Tron and Ste Steel works are very well « loved. and nr 
of shipbuildi aterial are untained unchanged " Steel sh be 
pl ites, 4/6 Tos steel ship a zles, J6 as 6d 1 shi latec 
£0 10s; I hi angle {= t bars, / ess 2 ‘ r 
cent.; steel rails, /<s tos et | O)r \ busi- 
ness is being dons ( sumers complain f e higl rice 
of raw material, and will ver their urcent < es 
Best Bilbao Rubio i eis er cent. i : 20s 6d pr t 
Gellivare and L/K Swedish r » € ent r ~~ 
grade hematite, 2<s { grad Clevelat 2s | 

G ”’ grade Basic, 22s f. North-East Coa: t 

(dur (rlasg \ 





have chat ire d } 

cash price has k 

noon’s finish was 

months, sos rod 

ruled eight davs 

land have follow 

for some time back, e; 

ta that values will go lower. But this opinion t sharer 
in bv experts or by makers, who maintain a firm front ind 
far have not sold down to the level f wart te. eam 
demand for Middlesbro’ N« 3 18 even slower than that } as 
account A few lots have been fixed up in the st di tw 
for early despatch to Belgium and Germany, but f ‘ 
month back there are numerous takers in these countries and 
Italy if holders here would consent to accept current terms { 
back-end deliveries. The more cheerful reports f; Ame 
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THE ECONOMIST. | May 28, 1910, | | M 
a oo 
Russian, on sample, ex | as to the course of the iron trades there are regarded as e; . 
Rains in India at intervals during the | aging factors. Local business in Scotch pig-iron also conti of 
The flour | on slow lines; but deliveries to consumers are heavy, and order | 


books are being rapidly cleared off. Prices are firm for ajj | D 
brands. Exp rt demand is g od, the best markets at y : 


being Canada, India, and Australia. Leading steel works are | 





turning out record quantities of material, part \ of a 

} . 2 17 7 . 
and boiler plates. for angles, Joists, and all kind — 
tural material the inquiry has improved, which indicates ; 


1 a. that | Bea Isla 
structur ngineers are busier than they were. In this nnex Florida 
ructurai engine 7 ! 


tion one or two important contracts are pending, includiy | 
£30,000 order for sheds on the Clyde. Amongst the fresh y 
secured in the district this week are lines for 4,000 tons of 1 
for Russia, one tor 1,000 tons for South Af: cease 
another for several thousand tons for Trinidad. The larger | oer 
tonnage is for oil pipe line purposes, in which relation there Maceio 
a big lot of work in negotiation. Competition, however, from Marat 
the Continent and the United States is keen, and prices are not | | Brown. 
therefore what producers could desire. Shipbuilders on the | Upper . 
(Clyde have booked, in the last few days, over 20,000 tons of new | 1 Guayene 
work. An inquiry is in the market for close on 4,000 tons of | I] abil! 
thin plates (to be beat into water pipes) for New South Wales. | '| Peruvis 
Canada has been a buyer of a large line of black sheets (siz | H Ditto 
and has paid £8 ss net. Marked bars for export have com | Sane 
manded £5 i7s 6d net. <An order for soo tons of reinforced | '! african 
steel concrete bars has gone to a Motherwell firm; India h 1 E 
purchased locally a substantial quantity of black and thin 
sheets ; an important machine tool order for Spain has been put 
through; and, generally, the outlook for the finished trades i: ~ 
iron and steel is distinctly expanding. | ; a 
M.G 


M, G 
Bilat 
| M.G 
1] Baga 


Americ) 


hee | || Pernam 
over } 


Surat— 


Sawg 


With regard to the « oal trade, we are able to re port a m 
improvement in the general run of business. The markets in 
leading centres have practically resumed active business after 
the holidays, and a more animated appearance is noticeable. 
The demand continues to be active, especially for manufacturin 
qualities, while a good export business is being transacted 
House coals have naturally been in rather poor demand 

Business in the Newcastle coal market has settled down after 
the holiday lethargy. ‘The demand has improved, and the pits 
ire in active working. Best Northumberland steams have hardly | Commi 








Scin¢ 

Macl 

Bengal 

Machir 

| Madras 


changed in price, and Durham gas coals do not exhibit strength. | — 
Quotations :—Best steams, 11s 4$d; small steams, 6s od; best | 
Northumberland, unscreened, 9s 9d; unscreened coking coals, 
TOS 3d to 105 od ; cA king smalls, Os od to 108 6d: Vas COE 
Durham, 1os 3d; best foundry coke, 19s 6d. 

The coal market in South Wales has experienced greater | 
activity during this week, there having been more business nego- | mpor' 


tiated. Buyers, however, are still inclined to adopt a waiting | " 


af tet has aM ae ; : Rl ae Mee Expor 
policy, with a view to coming in at lower prices later on. Best | S 

Admiralt als have not changed in price. House coals con- | Consu: 
tinue dull. Quotations :—Steam coal: Large, very best, 10s 3d 


Btock 
The 


38, Sr 


. 
) 168 6d; best 


seconds, 158 6d to 16s; ordinary, seconds, 1ss t 
13s 6d; drys, 


148 6d to 16s; best washed nuts, 
nds, 12s 6d to 138; best washed peas, 12s to 12s 6d; seconds 
10s od to 118 6d; smalls, best, 8s 3d to 8s od; smalls, seconds, | sea fi 


+ os Hd: 
12s QO 123s UG 
3 ; 


lae 
-s to 7s gd; smalls, inferior sorts, 6s 6d to 7s. ‘Patent fue bales, 
Best, rss 3d to 1ss gd. Bituminous coal: Households, best, 17s | 


; seconds and cther sorts, from 1s 6d to 16s 6d; N 3 | 








Rhondda, large, 17s to 17s od. 
THE COTTON TRADE. 
ee 
LIVERPOOL, May 27. \ 
Only a moderate spot demand has been peri I g | 
| L iClTlial ‘ een experieln i | | 
the last week. Estimated sales for five davs 33,000 bales, 0! | Raw 
hi h 30,100 bales are American, 1,600 bales Egyptian, 2§ Yarn: 
bales Peruvian, &c., 220 bales West Indian, 360 bales Atm - 


+ 


Of these 1,g00 bales are for export 





I nlat nda i 4 a ¢ 32-in. 

speculation and 31,100 hales for the trade. In additio: 5g 

the price has been fixed for 2,000 bales contracted for prev) 56-in, 

to February rath, making a grand total of sales 35,000 bales 3g " 

Imports 63,462 bales, including 56,477 bales American, 1,595 | Bik= 

bales Egyptian, 1,196 bales Brazilian, &c., 34 bales Africa 

4.250 bales East Indian. The actual quantity forwarded to te | 

trade is 60,172 bales, of which 52,906 bales are American. | 

rhe actual quantity exported is 1,520 bales, of which 868 bales | 

ire American The actual stock is 638,160 bales, of W4 , | 

$51,640 bales are American. In Sea Island descript we 

s business has been done at unchanged rates. Africa ; — 

tinu es in limited request without quotable change. In Ame! 

i derate business has been done without hang ; 1] Raw ( 

yuota is. In Peruvian only a small business has bet - || Yarn: 
u <d rates. In Brazilian business remains in 4 ve?) | os 
ili compass, and quotations are unchanged. 


In East 1 la _ 
fn: : 1 votes |} $2 in 
1 fair business been done at generally unchangs ¢ 


has 


In Egyptian the market continues quiet. Quotations ©! Uppe 1] in 
ire reduced %. Joanovich and Abbassi unchanged Futures il ea 
are 7% to 10 points lower for old crop and 4 to 7 | ts = | ] Sac 
for new crop. Deliveries closing steady. May, 7-79': “8° | | 
7-72 June-July, 7.6714; July-August, 7.62; augus® |] 
septen ber, 7.37! September-October, 6.95 ; Octobe r-Novem- \"\ 
er, 6.7413: November-December, 6.66; December-] me? t I] we 
0.04 5 January-February, 6.6214; February-Ma! 0.01 | has 
March-April, 6.61 Egvptian futures are 18 points lower ” a | 
the Trent month, and for other Cf jj 


3 to 17 points higher for oth "1 { rath 
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s 6 : a Period Same Period ; ; : P 
® ¢« = 1908 ‘ ; 
Descriptions. a | & o 
; 3 5 | & ; 3 é Ss . 
Bis SiS Ele Seve zezé : | 
1O 2 0 2 & @ AOR BOK E | 
nisitiisasiee tn elinminatiaaladtbeasbsnt lane, | * 
American. @j@i a); a) ai;aiaiajai aidia lt 
Gea Island.......-perib) «| .- o. IS 1908 | Z|} .. |. !' 16! oo | 19 
Florids ditto. deni enthenah ae oe (52 388, S| 4. | oe || J 
a tee ‘M € Mid GM Mi GOULMGM G OLM IM 
At i secvecees| 743.772 798 8°08 852 5°41 5°70 608 5:39 597 663 
Amerie niiian. Mid MF Fr. G F Gd. Pne MF Fr. Gd. MP Fr. Gd “ 
Pernambucc, &C....0ce0-| «+ |8'20373 909 .. .. SES616 .. 588 653 ,, i 
| GeeeD ecoccceccccccccece| oe [820 S75, 908, oe | .. 1565616 .. (588655 .. it 
Paraiba ......ceveeeees: oe 8°20 875.909 .. | .. 563616 .. 588653 . - — = Hi 
|] Bio Grande ...ssssceees, oe Sia Gis diel "| 7 Igisieie 88 655 ,, 1 
Oe cnccceeeceoscede! 68 75 } e e 903615 .. | 588 653 ,, : 
aeeemhenh sseene secevel co | Gan Ben eGn - S6S61E .. 583 653 THE WOOL TRADE. 3 
Egyptian, ~~ ; 
I oy cocee ccccces| oc | oo (L1H 132 15% 16 -'7 9 642 8 ; 
Upper ...-+eeseeveee oo} oo | ce LS 128 131 oo tg 88 6g i a 
Smyrna, Greek, &c, ..0- +s ee we | we : ; 
Weat Indies, &o. g Y e 
Tahiti Sea Island ....0.) e+ | se | eo | we ee | ce iS , ? ae 
Peruvian—Rough ....... «- | +» ~«- 105011001200 .. 7°15) .. }- ; i g t 
Ditto Mod. Rough ....| -- - 95010251050 .. «+ 5°85 7°20 675 8:6 e 1 ¢ “ 
Ditto Smooth ........! -- |798 843 8:58 868 8°83 5°59 5°99 6:29 620 660 715 “ 
Ditto DINE nese ++ | oe 124 13 133 14 oo |Mi19 | 1.1 8 Io 2 
AMRIOAD .ccccccccccccess| «+ | ee 815 865 890965 .. Gm .. 5°40 6-40 i 
East Indian. GFr rar Gd. F G FneS'fn Far Gd. Fne roy Gd. Fne s 
Surat—Mac,. G'nd Surtee ..  . ce) Ue Ui we. |) se ey. 54 s litt . ; 
» »-~Broach Gta 68 Ti; Te, -. Sex Sty 5h See Sth Sa 4 ‘ pe 
Sawginned Dharwar.. 5/5 6, 6¢ .. cn tt S ae ee at t ~ : .s 
Bhownuggar........+. 545 6 66 6} G2 .. 48 44 Se 99 43 I . 
M.Gin'd Bhownuggar 56 6 6 64 64 .. 44 Ge 5h 4 4 2 
Oomrawuttee, No.1 .. Si? Gey Gry 6) Gry «.. 4hd See Sey 44a 4 2S 
No.2.. os Oty Gay Gtk, oc || .- | O40 Stel .. | 4m G08 :& 
M, Gin'a Oomra, No.1 5¢% Gey Grr Bey Gra. 44d 4px 5 432 de . :3 
We. 3 .. | .> | Gos Gre Gib, ce || «+ | Sem Ste! .. | 40a. 4 if 
M. Gin’'a Khandeish |. Se 6 6 & fee B'S 4% 4th 44 i} 
NEE cnncndadehuods ee) ae eek Gk awl th ae? ead we da ts qt 
M. Gimned Oomptal ..| 548) «0 | 6h: 2. | oe | ce | oe | SA! ce | oe | 4 - ‘ 
Bagalkote ........0- lve 1 s6.1.@ sb oak eec be wet Hl wack & ie 
Bole . oc ccccccccccece 5 ee 5S Se Sd ; da 4h j | 
Machine Gin'd Scinde . .. 54 (58 OS age | , ¥ 
Ec iscdsenecinsends 5 5&8 5t 5e 5h Se Sym 45, 4 é 4 = 
Machine Ginned oo - Se Sq Sg 53 tit 44 } t . 
Madras—Tinnivelly . 63 62 i oo | oo | oe |, Ste Sey .. | Sa OF a 
Western ...... 6 ast eet & Sh Ct 7 2 
EO Ne2 bin Nou 6 vel ww} Gon ..' S Non - 
Coconada, Red ........ . wT as : as 5 
oF 
ee 
Imports, Exports, Consumption, &c. + 
May 19 f 
-— -— “ 1 #5 
1910 19C9 Le +4 
Bales. pales Bale J $ 
Imports Week ending May 19 58,810 .... eee a“ ' t ist ré rt It 1s ; 
” From Sept. 1.. 2 689,262 .... 3,80 a cane 3 , , + 
Exports Week ending May 19 6,628 ; 
" From Sept. 1.. 335,335 1... 281121 .... + 52,014 ‘ 5 rk 
Consumption Week ending May 19 54,1 é owe ex if 
” From Sept. 1........ 2,613 069 2.787,939 6. — 174,87 ee 
st @8€=—Csowekas Cevavencnend ee 655,/70 ... 1,180,440 .... - 544.68 + 
The imports for the week ending May 19th amounted tc \ 
35,510 bales, and the quantity of American cotton reported at 4 
sea for Great Britain (including cable advices to date) is 74,000 ; 3 er After stating that t t} 
bales, against I 46,000 bales at the corresponding period ast yeat Ice f rabbit I 1 é : 


MANCHESTER, May 26 33,787,552, valued at £305.52. In 1908 41 | + 
(I.) Comparative Statement of the Cotton Trade. sage oe ' 











Previous Weeks in 1910 ee ey 4 ; f : , 7 

Price, ——--——--—_-——-— -- - -——- —— , , : 

t May Price, Price, Price, Price, Price 4 ey 

26, + May ¢ May ¢ Apr. ¢ Apr. ¢ Apr it s al “af 

1910 12. 2 24. éi 14. } = 

ne a ee —e ee oe =e 

edsG@ie @:iae @is aed ‘ I ‘ % 
Raw Cosson—MiddlingAmerican.per lo 803 812 796 792 783 787) term: g f 
— Good fair brown Egypt.perib 0 133 0 1340 15}20 14,0 144 015 1} g ta { a 

Yarns 32's twist...... eecccccccece perib Oll O11 0105 O 10d © leg O 10% : t ee 

me TE OI ins cemknsnessncess per Ib 0 1CZ 0 1030 10% 0 10% 0 103 O 103 | ¢ = 

— 60's twist (Egyptian) . .per tb 0 19% 0 194 0 194 019; 9 19, 0 20 gma t i ‘ 


BE: in neat 1)6 yds, 16 by 16 32°e and 
























¥in. shirvings 76 - 19 by 19, 32's and A : mi) } iy ‘ 
WOllnevs. -pimhtaatalieetestananos 15 615 €15 415 415 415 4 | At If that h 
58-in ditto, 76 yas, 18 by 16, 10 Ibe. es 949419 3'9 3,9 319 3 } M are a 
39- dittn 5:4 was 16 bv 15 ba §$§68s85'8 4 8 4 4 8 4 Vi . 
| ‘ . turning ut the first f ‘ 
(II.) Compared with Previous Years. condita Shade Ak 
Paci o Ak i 4 ' 
) ealth ga 
Price, Corresponding Dates in } 
My —— OOO, k ene —_ ee i e 
> ) . 1907. 1906. 1908 ; 
1910. 1909. 1908. 1907 306 | 
saith eae [American Securities 
Raw Comon—Middling American. perib 803 588 649 7:29 oun 4 85 
= oodfairbrownEgyptn.perib 013] 0 8} 0 Te 0 9h Om O Ot; ; Ra shed a 
Yarns—32's twist lacndeeeea par ib O11 0 8 O 840 litg O 98 O de WE beg to announce en ea Slorens I 
_ O'a weft ......ceceseeee-perib O 10f 0 74 0 840 lite O 9s O & pamphlet containing a Oriel cescrif Sate 1} 
~— 60's twist (i yptian) . -per Ib 0194 013 O 15g 0 198 0 172 O lsg kinds of American Securities, together with if rma i 
32 in L Printers, 116 yds, 16 by 16, 32's and So a * : iw smateieen: ale iaalon e New York : 
besnvencedhiemieuneud age nkeandon 17 4 1410 14 9 17 4 1610 15 7% =. 2 oak. stat he ated te eee 6 aay : 
Sein, sbirtings, 76 yds, i9 by 19, 32's and ss a ia Stock ae ge eres shall be glad to sence , ; 
Brass ctesseseesesscesancesees ...15 6 1316 13 8 16 4 1511 15 0 asa F 
sim, itto, 76 yds, 18 by i6 20 tbs... 94 711 710 811 8 7 ls F 2 
39.1n. ditno’ 374 yds, 16 by 14 ig 87 G6W TM TTT Cc ic & 
y15,3lbs .... 8 5 7 Of 61 i Ss Ww O., ce 
; ARRI IN IT RC yP { 
+ Nominal quotations. eed Stockh ‘ 
‘ oer . PF: ‘ 
_ "We Nave experienced a quiet market throughout tne past 45 “Wall street, ft Ww York ee 
}} “eek, and no free buying has occurred in any direct there — - OGMORTON STREET : 
1} } ss re : \ FICE 24 THROGMORITON SIRE i 
‘ less business offering in piece goods for India, and LONDON OFFIC 7 a 878 Cir i 1% 
}) dealers on the other side are slow at raising limits. Some Tel. : ‘‘Hathrops, London rhone: Of y ti an 
eat h er en i] ; . 


{ “Aer poor advices are being received from China 
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trailan, on 


t 1, spot, 36s to 37s; South Russian, on sample, 
granary, 325 to 34s. Rains in India at 
harvest have been insufficient to cause any damage. The flour 
market remains inanimate even at a further downward move 
ment, but there is no great pressure to sell either foreign or 
English makes. On landed terms, American first spring patents, 
29s to 328; Iron Duke, 25s, ex store. Best quality town house- 
holds, 28s per sack, delivered to the baker. Wheat cargoes met 
with support, and prices declined for all descriy 
South Australian, arrived, changed hands at 33s; No. 2 Club 
Calcutta, about shipping, 33s 9d; and South Russian, on 
sample, June, 318 g Biack Sea grinding barley, despite a 
favourable statistical position, meets with | 
in a great measure to financial pressure in South Russia. 
Quotations are Odessa, 17s gd, ex ship; 18s 3d, 
ex warehouse, sellers. English malting remains quite station- 
ary, the season being now finished. Useful types, 26s to 28s, 
and choice specimens 32s to 33s. Maize continues in very short 
supply on spot and for near delivery respecting round corn, but 
rates all r« South Plate, 26s gd, 
25s, ex ship; 2ss 6d, ex quay; 
new, 26s 6d, landed terms. American mixed nominally 
(;o0d to fine white South African, 24s od to 
\bundant arrivals, large stocks added to exces- 
weigh heavily upon the market at present, and 
the recent slight return towards improvement has been only of 
short duration, trade being very small and quotations of all 
foreign sorts in a downward direction. South Russian, 14s 9d; 
common Danubian, 13s 6d, 38 lbs, ex quay; Plate, 13s, landed 
terms, with ready sellers. What cargoes to-day dull and easier 
Plate and Russian sorts being 6d to gd lower. New South 
Wales, March sth, sold, on yntinent, at equal to 
Victorian, arrived, 32s 6d; choice white Karachi, June, 
Maize quiet. Plate, sold, 23s 1o%d. Barley quiet, 
Fight options and Kherson, July, done 17s gd. 


. 


DOOr 


r 


i 
} 
i 


again easier. 


und are quoted at a reduction. 
landed: oid Odessa, 245 od t 
and 

» ©€X Quay 
258 3 j Wats 
sive shipments 


25s 


3 


7 
- 
( 32s Od. 


steady 


Oats quiet 
i 





THE IRON AND COAL TRADES. 


Conditions in the pig-iron market have brightened up during 
this wee] Phere is, however, still a lot of leeway to make up, 
business during the past few weeks having been exceedingly 
inact ve The general tone is more confident, and it is believed 
thet the demand for the metal will expand as time moves on. 
The manufactured iron and steel trades are experiencing a 
greater amount of activity, which should augur well for in 
creased business in the g 1 market. Buyers are showing 
more inclination to come into the market after a long period of 
holding aloof It can, therefore, be admitted that the general 
outlook is more favourable than for some weeks past. The 
hematite pig-iron market is generally quiet. On the West Coast 
there is very little demand in evidence, and the amount of new 
business is not so pronounced. Although the output has fallen 
ff, there is still enough iron in sicck to cope with the demand. 
To-dav's (jlaseg Ww rices are as follows Cleveland, sos 3d 
ye month; | er 40S 11 ish, sos 3d en th, sos 10d 
three ths; sellers gos 11%d ash, 5 314d é nth, 
sos iid three ths Market steady, small business Purn- 
over about s00 tons (" ils Stores to-da I Glasgow 





Our Middles! rrespondent’s report, dated Mav 26t! 
‘ : 
as follows Pig I Trade continues very quiet and is ‘ 
, ¥ 1Y } 7 
fined to rompt business Cleveland N 2 G.M.B s stead 
at sos, but hematite is rather a weak spot, and there are sellers 
of Fast Coast xe ers at 66s for pr t. Manufacture 
Iron and Steel Steel works are very well ¢ I ed ’ T 
? . : 
ot shi buildi ¢ aterial are { tained wu ha ced St re hin. 
, 
piates, Lo IOs s el <} >a ol S, £6 2s ¢ } eh lates 
£6 tos ir hi angle - I bars, />,. all less 2 er 
_ , ) ,. } j« ’ 
cent. steel ais, £§ 10s et I Or Hardl Dus! 
ness is bei y lone ( $ ers pia t the high r ‘ 
of raw material, and will ver their ur t es 
Best Bilbao Rubio iro: re (« r t 20s 6d t 
Gellivare and IL./K Swedish iro: re (6 ‘ ent \? 
grade hematite, 2<s ( grade Cleveland | 
G” gerade Ras 228 f. North-East Coast t 
Our Glasgow rome ndent writing . Ti daw) anwe 
B tr) +} y . oy . | +} 1 4 
sus ss n € pig » WaATTAaANT Marke nis wee Nas peer er) 
quic and pr yiv not more than 20,000 tons in al] tion 
, , + ‘ ma 
have changed S Still the tome has been stead nd the 
} 
cash price has pt thr igt t near tO cos a | te 
noo! "s Fr sh was < ash > 11d : 1 mth - sa . j 
ALlLisi « » 40 uy c hyp SOS GU and ft Te¢ 
months, sos rod; figures that are within a pper of those tha 
ruled eight days ago. On legitimate account buvers of Clev 
and have f wed the p that has bee to the 
tor some time back, their expressed reas resting t x Dex 
tation that values will g wer jut this of t sharer 
n by experts or by makers, who maintain a firm front 
far have not sold down to the lev f warrants | y 
, c . , ‘ . 5 
demand for Middlesbro’ N 3 is even slower tha lat 
account. <A few lots have been fixed up in the last ‘ 
for early despatch to Belgium and G a ‘ 
month back there are numerous takers in thes« untries and 
Te ’ . —o! ’ 
v if holders here would consent to accept « irrent terr 


The more cheerful reports from A; 








————— 





€ 
intervals during the | 


ittle attention, due | 








as to the course of the iron trades there are regarded 
aging factors. Local business in Scotch pig-iron a] 
n slow lines; but deliveries to consumers are hea, 


books are being rapidly cleared off. 


being Canada, India, and Australia. Leading stee] 
turning out record quantities of material, particular 


‘ : r 


ind bouier plates. I: 
ineers are busier than they were. In 1] 
ti n one or two important contracts are pending, 
£30,000 order for sheds on the Clyde. Amongst the 
secured in the district this week are lines for 4,000 
tons tor 
another for several thousand tons for Trinidad. 
tonnage is for oil pipe line purposes, in which relati 
a big lot of work in negotiation. 





| for Russia, one tor over 


1,000 














therefore what producers could desire. 


work. An inquiry is in the market for close on 4, 
thin plates (to be beat into water pipes) for New S 
and has paid £8 5s net. t 
manded /<s i7s 6d net. <An order for 500 tons of 
steel concrete bars has gone to a Motherwell firm; 
purchased locally a substantial quantity of blac! 
sheets ; an important machine tool order for Spain hz 
through: and, generally, the outlook for the finishes 
iron and steel is distinctly expanding. 


Marked bars for expor 


With regard to the coal trade, we are able to repor 
nprovement in the general run of business. The ma 


he holidays, and a more animated appearance is 


qualities, while a good export business is being 
House coals have naturally been in rather poor den 
Business in the Newcastle coal market has settled 
the holiday lethargy. The demand has improved, a 
ire in active working. Best Northumberland steams | 


nolicy. witl 


h a view to coming in at lower prices late 
Admiralt oals have not changed in price. House 





trade is 60,172 bales, of which ¢2,g06 bales are 
lhe actual quantity exported is 1,520 bales, of whi 
ire America: The actual stock is 


$< 
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Prices are firm 
Export demand 1s g od, the best markets at t} 


yr angles, joists, and all kinds 
the inquiry has improved, which ind; 
south Af 


Competition, how: 
the Continent and the United States is keen, and price 
Shipbuilder 
(Clyde have booked, in the last few days, over 20,000 ton 


Canada has been a buyer of a large line of black sheets (size 





leading centres have practically resumed active busin 
t 


The demand continues to be active, especially for manufactur 


ig this week, there having been more business n¢ 
Buyers, however, are still inclined to adopt a wait: " 


PL 


° ’ 
628,160 bales, 
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changed in price, and Durham gas coals do not exhibit streng 
Quotations :—Best steams, 11s 44d; small steams, 6s gd: best 
Northumberland, unscreened, 9s 9d; unscreened coking coi 
10s 3d to 108 6d; coking smalls, 9s od to 10s 6d; gas co¢ 
Durham, tos 3d; best foundry coke, 19s 6d. 

Phe coal market in South Wales has experienced ter 


; Import 
Export 


ar OW } 


als n- | : Consun 


tinue du Quotations :—Steam coal: Large, very best, 165 3d Btock 
to 108 6d; best seconds, rss 6d to 16s; ordinary, seconds, 1:s t 
13s 6d; drys, 148 6d to 168; best washed nuts, 13s to 13s 6d; The 
seconds, 128 6d to 138; best washed peas, 12s to 12s 6d; seconds, | ar 
10s gd to 11s 6d; smalls, best, 8s 3d to 8s gd; smalls, seconds, a s 
7s to 7s od; smalls, inferior sorts, 6s 6d to 7s. ‘Patent fuel: | ; bales, 
Best, rss 3d to 15s od. Bituminous coal : Households, best, 17s | 
to 18s; seconds and cther sorts, from 1ss 6d to 16s 6d; N } | 
Rhondda irge, 17s to ics 6d 
THE COTTON TRADE. 
LIVERPOOL, May 27. nese 
Oniy a! derate spot demand has been experie - | 
the last week. Es imated sales for five dave 33,000 bales, 0! wae 
which 30,100 bales are American, 1,600 bales Egypt 25 Yarns 
bales Peruvian, &c., 220 bales West Indian, 360 bales Afmcan, | = 
470 bales East Indian. Of these 1,g00 bales are for export anc | 1) Sade. 
speculation and 31,100 bales for the trade. In additi to this . | 50 
the price has been fixed for 2,000 bales contracted for pre 4 || 36-in. 
to February 12th, making a grand total of sales 35,000 bale ant 
Imports 63,462 bales, including 56,477 bales American, 1,595 | I} 39. 7 
iles Egyptian, 1,196 bales Brazilian, &c., 34 bales At! 

4.250 bales East Indian. The actual quantity forwarded to t™® 


Amer! 
h SoS Dales 


551,640 bales are American. In Sea Island descrip 7 
SI business has been done at unchanged rates. Africa —. 
tinues 1n limited request without quotable change In A 
| derate business has been done without - 1} Raw C 
' is. In Peruvian only a small business has bee '| Yarns. 
} at unchanged rates. In Brazilian business remal : = 
vy} ill compass, and quotations are unchanged. In Fast ince li oan 
; : ; 2 : om || $2 in. | 
. fair business has been done at generally unchangt 50 
. } | 
In Egyptian the irket continues quiet. Quotations of || S6-in. 
luced %. Joanovich and Abbassi unchangs rut rT. 
] are “'4 to 101 Int lower for ld m and t t }} 2-in, | 
t | ints iower tor old ré p ana 4 UO , | 59-in, | 
ew crop. Deliveries closing steady. May, 7.79% > 
une, 7.72; June-July, 7.67% July-August, 7.62; -\ué 
~ r - >I ° } , tal] ° € ‘ 
ptember, 7.37%; September-October, 6.95; Oct N low, 
er, 6.7442; November-December, 6.66; De : l} wee 
6.04; January-February, 6.6214: February-March, 0-982: | s | 
1 — . . oP + r r 
M -April, 6.61 Egvptian futures are 18 points eale 
current th, a 3 to 17 points higher fo : | rathe 
a veries 
— 
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PRICES CURRENT.—THURSDAY, 








so @ Same Period Same Period 
S's = 1 1908. 
Descriptions. a & = 
‘ “a ; ¢ . on - = 
BiS' Sis Sik Ssza gsi s 
10, 4% OA B&R AORK FOX E 
LS | OO | ES | SS 
American. aid ad44 daa 44/4 
Sea Island.......-per i .c Los] oo (3 1G | Bi .. 14 17 
Florida ditto....... coooel oo [a0 | we [eee | oc. | Sam) On 13 
Ord GOLM Mid GMMF GOLMGM GOLM IM 
American ....+csccccees| 1°45 7°72 798 8°O8 822 852 5:41 5:70 608 5:39 597 663 
Brazilian. Mid|MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Gd 
Pernambuco, &C...+e000+) «+ 820373909 ..  .. SES616 .. 588653 |, 
| GeaGh .ccccccccccccescee| oo [820 $73,909, .. | .. |SE3G16 .. | Seat . 
| Paraib@ ....-++- céuncecs] oo [OEE OTA OUR, o¢ | oo 1 SOS 6) 88 6 
i TANGO .orcvcsccess e8 *- ° oe ee ° . i 88 653 , 
rete oneen seoccnnel 60 | are te OOe. << - 563615 588 653 -. 
| Maranbam coe - $16869905 . - 565 616 5°83 653 . 
Egyptian, 
— eeeeeeearee eeeeee . 1138 132 154, 16 oe | 73 } 642 8 
Upper ...seseseeee covces!] c¢ | co SRS Lae (Dun 13538) oe | Tg 8B ||. a iY 
Guyrns, Gresk, Be. cece we : : . 
West Indies, &c. 
Tahiti Sea Island eacetal #6 | 66 6a huge 528 ae | ae Se 
Peruvian—Rough ....... ++ | «« «- 105011001200 .. 775. , 
Ditto Mod. Rough ....| -- . 95010251050 .. .. 585 7°20 675 8-60 
Ditto Smooth ........| -- |798 843 858 868 8:83 5°59 5°99 6:29 620 6°60 7:15 
Ditto Sea Island......; -» | «+ 124 13 1353 14 on / Mats : ‘ 
| African ...-ce-eeee eooe-| oo | oe 815 865 890 9°65 
East Indian. GFr rer Gd. F G Fne8'fn 
Surat—Mac. G’nd Surtee|.. .. 1. ThA Th... ee al, 53 
” » Broach Gta 648 745 72 |. ots ! 54 Sd Sch 5a 
Sawginned Dharwar... 5/4 6 62 .. eo if iva .. | @ ai. 
Bhownuggar.........-- 54 6 6% 3 43 : 


6} 64 *. + + 4 
M.Gin'd Bhownuggar 54 6 6 64 68 .. 424 4 
Oomrawuttee, No.1 .. 545 62s 65, 6 6y% .. a 49 4 
No.2.. ** Oty Ork brs ee ee 443 5H... 44s 442 
M, Gin'd Oomra, No, i 5% 625 Grr Gy) Brae. She 4 b dey 
” No, 2 e* . ors firs 6f5 . 4 4 
; 4 


M, Gin’d Khbandeish .. i ae oe 
BAO ccc cccccevcoce set. 66 | ae! we | eet aw Ll te es iat a 
M. Ginned Oomptah ..| 548) .. | Gh oe ne | oe | oe | SA! we | we | 4 
Bagalkote .......... sl eo fee! & ot ae ae) an 3 
GEIBES 0 oc ccccccccccecs 5 ee 5% Se Sd «- yy 4a 53 
Machine Gin’d Scinde . ‘. Se 58 5 ewe oe 4 & 
Bengal.....ccccccccesess 9 58 5St 5g 54 Se 4ek 45, 444 3B } 
Machine Ginned oo oS & tH, 4 4 
ee * 64 6i 7 ae | oo | ce (| On Sem 5 
Western. 4 eae ; 54 <a ae 
Commilla ee bie Nou GE | .. | os  OM@Nol .. » Noa 
Coconada, Red ........! .. he a €% a 
Imports, Exports, Consumption, &c. 
May 19. 
--—_ ~ In 
19i0 19¢9 Dec 
Bales, Bale 3. Bales 
Imports Week ending May 19 58,810 .... cece 
” From Sept. 1.. 2 689,262 .... 3,809,991 .... —1] 2 
Exports Week ending May 19 6 628 sees stat 
" From Sept. 1.. SSS 455 cece 281121 1... + 52 
Consumption Week ending May 19 54.1 41 aka seis 
s From Sept. 1........ 2,613069 .... 2,787,939 .... —- 174,87 
— brnbiennwenaescuadas 635,/70 .... 1,180,440 .... — 544.680 


The imports for the week ending May roth amounted t 
38,510 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to dat €) 1S 71,000 
bales, against 146,000 bales at the corresponding period last year 


MANCHESTER, May 26 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1910. 


Price, ——--——-—_——-— -.---——- 
t May Price, Price, Price, I rice, Price 
26, + May { May + Apr. ¢ Apr. ¢ Apr 
1910 12. 5 23 21 14. 

















e@isGieadgiesedis aad 
Raw Cotson—MiddiingAmerican.perlo 803 812 796 792 783 787 


— Good fair brown Egypt.perib 0 133 0 1330 13); 0 144 0 144 015 
Yarns 32's twist...... esnen sees «--perib O1L O11 O 104 0 10g © 10h O i0f 
0: I ii ink dada per Ib 0 104 Q 1030 i07 0 10% 0 103 O 103 
= 60's twist (Egyptian) . -per tb 0 19g 0 194 0 195 0 19g 019, 0 20 
32: in eee 116 yds, 16 by 16, “32°a and 
PAcehaes kcudakegnnshesenwenedens 17 417 4:17 2:17 2:17 2 17:0 
36 in, -ahirvings 76 yds, 19 by 19, 32's and 
NEU Ones: + ccehaueSenn pia aamasas anon’ 6 615 €15 415 415 415 4 
38-4 in. ditto, 76 yds, 18 by 16, 10 Iba...... 9494/59 319 3,3 5:9 5 
539- » , ditto 4 vd 16 bv 15. #2 Ihe g § ~ “ g 4 g 4 8 4 
(II.) Compared with Previous Years. 
Price, Corresponding Dates in 











+t May ——-——- — 
26, ann Cc avy C >. 1965 
1910. 1909. 1908. 1907. 1906. 1965 


_——_ 














e @'o €@:e Gie. 4'e €i¢ 
|, Raw Comon—Middling American, perib 803 588 639 729 607 485 
— | GoodfairbrownEgyptn.perib 9 15; 0 8} 0 72 0 Ste 0 
Yarns—32’s twist .....c...0- soe -perlb O11 O & 0 840 Liga C 
— 4's weft ...........cc0-perib 0 103 0 74 0 840 lim 0 
— 60's twist (Egyptian) . -per Ib 0 193 013 0 1sy 0 198 L 
32 in ne 8,16 by 16, 3's and a -" 
Sv Decsncessnasenhend ba beabtaaheeeis 17 41410 4 917 4 1610 15 % 


oooe 


| uo WE Shhe. shusbbninawanitedenaee ceoee JS 6 1316 13 8 16 41511 15 0 
— aio, 76 yde, 18 by 16,20 tbe...... 9 4 711 710 811 8 7 7 1iy 
39-10, ditto, 374 yds, 16 by 15, &¢ Ibe 85 7 6lv 711 77 7:0 

+ Nominal quotations. 
y ive experienced a quiet market ae ut the past 
. ‘na no tree buying has occurred in any direct: here 


] + Y ‘7 2 
less business offering in piece goods for India, a 
the other side are slow at raising limit 


“Suet poor advices are being received from ‘ hina, and ship 
— 
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sheep, and it is generally conceded that his estimate was cor- 
rect. What the plague has cost Australia, directly and in- 
directly, cannot be estimated, but some idea of the direct cost 
might be arrived at if the total value of the imports of vermin- 
proof wire netting could be ascertained. It is beginning to be 
acknowledged that this fencing is a sine gud non for su essfully 
coping with the evil. When, however, it is remembered that 
naturalists assure us that in the favourable climate of Aus- 
tralia, given plenty of feed and water, a single couple of these 
rodents can increase until they number three or four millions 
in about five years, it will be understood that the most vigorous 


and costly measures for destroying them can only be regarde 





as palliatives. So far as the sheep industry in concerned, there 
can be no doubt that the “rabbit peril,’ as it is called, has 
prevented the carrying of many millions of sheep and curtailed 
the exports of wool by hundreds of thousands of bales. The 
value of the frozen rabbits and of the rabbit skins exported 
forms but a paltry compensation for the lessened exports of 
wool, frozen mutton, and other produce 
Messrs Winchcombe, Carson, and Co. agree with the « 10! 
I have expressed in this column that never before has the 
Australian sheep-farmer been so prosperous as he has | 
during the present seasor [The biggest clip on record has 
coincided with the high prices for the raw material, with the 
result that from this source alone wealth has poured into the 
country at an unprecedented rate. This firm is of opi 
that the ming clip will be the largest on record, as pre t 
prospects are ex ellent, there being an abundance f feed at 
ater almost everywhere They think, with the writer of the 
Iney letter of the Yorkshire Observer, that in this column 
icing this wool-year’s increase in the exports of w | fr 
tralia at about 200,000 bales, I have greatly erred, but pro- 
bably since the publication of the figures showing that 
April 30th the increase had already reached 107,000 bales, thei! 
View this |] t ll h e been odified 


col ol ships afloat, the total m er of | S i it 
: +} 
May 24th was 61,443, the rré ing figure for tl vious 
ae | - - } } , } or) 
ye g 73,535. The tot vere f 


Total Bales. ~ 
Wool Ships. 1909. 1910 

New South Wales ............ 8681 .... 18,536 
INN 4 55 ecins visemes ‘on Te esien 4,751 
CRO. iccunebes cise wks save 4,492 
South Australia .............. ee caaed 452 
West Australia ...... 
PRS hue kienienied sure ‘ 
Pe NE a vtcuwinasannnct Me 
Cape of Good Hope ..... 


“eee weer ** e@eee 


oe eo a 
Ol .... 33,172 


DOGS -cccccscoscissscs VARES secs ELMS 





I ears that a ffort is |} gy made t duce the ( . 
an ( ment i se a duty raw Ww A ing t 
the Tor + the Finance Mi ter (Mr 1 ding ww? 
H Mr Pat received a deputati f €)- ( 
\ fact Friday, May 13, ging that a t f 
S » | t raw wool, which is v ft that 
1 y 1 r¢ be made t! } S - 
ture ‘ ; =" < \ enn ted ¢ t} ext + ‘ » 
‘| ») men were rep! ent i ) { NI i¢ 
f { Mr Smith, M.P., and the w len manufacturers 
by M Yhorburn, M.P., Caldwell, ex-M.P., and J. P. 
Mu f the Manufacturers’ Association. ‘“ T} sual pro- 
a | ls t tl A vé ’ ; 





HIDE, LEATHER, AND ALLIED TRADES, — 
FAILURE AT BRADFORD. 








FROM OUI VN RRESPONDEN 

The pos 1 OF the hide mar t re Ss much t} same ae 
last reported, although at Be sey auctions « Thuredas 
prices tay i i ide i lew Sses is ¢ a ] jokes 
the previ S$ week { iSkins eclined, whilst horse hidos 
shows » change S lies are still limited, and tanners of 
best sole butts are obliged to pay from 6'3d to 7d per ]] : the 
bulk of their supplies of ox hides. There seems ver little 
hange in America, and the positi raw goo amined th 
more favourable to the tanner than is the case Britain ; I 
view of this, practically no business is pass mes 
account, as leather manufacturers are in a pos tic t oe 
value on the other side of the Atlantic, both in ox. « iw h on 
and calfskins. The foreign hide market is quiet, and t son 
are showing no anxiety to fill their pits at prese ices 


1 
The prolonged break in business caused by 
the death of the late King has somewhat dem 
business, and the exact position is hard to define. Mar 
and Warrington tanners, however, 
amount of orders coming i 





seem satisfied with the 


, and such goods as 12 to 1 


i 2 4 ~ 
bends are very scarce indeed. Sole leather offals in sh ul hove 
and bellies are selling freely, and values are quite a penny a Ib 
over those in force a month or two ago. Tanners tf bark sole 
leather report a fair turnover, and whilst higher prices ca t 
vet be obtained for this leather, buyers show less disposition 


to grumble at asking and list prices. In upper leather the 


scarce 


t 
large shoe 
f 21,000. 
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factoring concern 
Several Leicester 
rather heavily, and 
ided payment, some anxiety is felt as to 
Saddlers, bag makers, and leather gooc 
loved in Walsall, whilst several large Government 

ts have of late 1 
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Raunds dist: 
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° I is ivre, 
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as ever. 


f business, 


b 





getting so large a share of patronage, simply 
stock is in such limited supply that shoe manufactu 
get their deliveries regular enough, as a rule, 
their production. 
jnancial horizon is cloudy, owing to the fai 
in Bradford, with 
shoe manufacturers 


other cx 





[May 2 


amount of business passing is satisfactory, and box 
Even the 
grades have advanced during the past year from 1 
and manufacturers who took advantage of 
given by such journals as this, must have d 

In black glazed kid the trade 
has been very brisk owing to the demand f 
prices are firm, and it is to be regretted the im; 
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nced steadily un 
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effect 
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sumers have little or no stocks in hand; 
chases to satisfving 


dealers, 


Generally, 


expected to continue in the future. 
advices were less satisfactory, and with the demand 
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and 


HAMBURG, 
prices attracted an impro' 
for bot 
result that the tendenc’! 
the early part of the week qu 
i crop had well passed the 
as high as M.15.25. 
speculator was holding 

ssibility of another bear squeeze later in the * 
. or the rise, while crop repor 
Of moisture in several beetroot districts, notably in 
were temporarily effective. 
ounts have lately been favourable, 
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rains have been ample, the pl 
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accruing needs are imperative, anc 
Later in the week ! 
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sane to Norway, 540 tons to South America, 4s0 tons to Chili 


.. the interior 1,s60 tons, and to sundry ports 1,000 tons, St 
ware 52,880 tons, compared with 49,260 tons a week ago. and 
, 820 tons last year, a reduction from the previous week 
» 420 tons. Weather reports from Cuba have be¢ i 
2 Wee . there are now 25 n ills still worl g the 
with go the previous week, and 16 and 15 at’this time in 1 
rooS resp tively. Cl Sing values are as f lou \ 


‘ 


I. rx.05; August, M. 15.20; October, M. 12.05 ; October-Ds 
8-14; January-March, M. 11.9714. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day'’s Business and Public Sales see ‘‘Prstscript.” 


Mincing lane, May 27 


SUSAR.—A fair inquiry was experienced from consumers, and 
prices In most Cases appreciated to the extent of about 2d per 


in face of a dearth in supplies of all kinds of foreign white sugar 





Under the circumstances, British refiners are kept busy attending 
me requirements, and, fortunately, bave a good assortment of 
ne refining descriptions to draw upon for the time being. And 
this, at a more attractive price-level than beet, owing to acon 
tinued scarcity of the latter. Latest estimates of Cuban crop point 
to an ultimate yield of 1,700,000 to 1,750,000 tons, which compar 
vith 1,5 » tons actual outturn last season. Jaggery and 
Mexican ars, &c., are becoming more abundant, the natura 


tcome of attractive prices ruling here, and, apart from specula 
tive sentiment, this acts as a brake upon any turther mai 
ivance at the moment regarding beet, despite a strong statistical 
lation. Total visible supply amounts to 2,680,000 tons, as ¢ 

red with 2,936,000 tons at same time last year 





Home REFINED in fair demand, and firm. Tate’s No. rt cubes 
ld at 238 6d; No. 2, 22s 9d Of prices, mid to good vell 


ed 16s 6d to 17s 6d; whites, 18s to 20s; t u l, 
s 6d; standard ditté, 21s 14d; No. 1: crushed, 21s od: Lvle’s 
No. 1 granulated, 22s; No. 2, 21s; yellow crystal 
198 gd to 208 14d, as to make : 

I IGN ReFinED.—Cubes quiet, but steady and 
nly. W.SR., prompt, 19s 6d; S. and T. ditto, 19s 
Meyer's, November-December, 16s ofd; R.A.V., prom 

’'.D., November-December, t6s ofd; A S.P. ditto, t6s 1; 
C.Z.R., June-August, 198 44d; S.Z.G., prompt, 19s is PA 
November-December, 15s 9}d; and Say’s, prompt, 20s 74d, f.o.b 
term Lebaudy’s granulated, prompt, t9s 74d, f.o.b, Paris. 
rench crystals nominal, while still much above parity. German 
g steady, though business was generally kept wn 
Ready first brands, sold 17s 33d to 17s 44d; June, 17s 3d; July 
August, 173 44d to 17s 33d; October, value r4s; Nov 
Vecember, 13s 83d, f.0.b. 

BEET irregular, with a fair trade done. 


$ range trom 


ranuliated 


May, sold 15s 2d 


ss toga; August, 158 14d, 15s 2¢d, and 14s r1fd: October, 12s to 
istod and 11s 104d; October-December, 11s 94d, 11s tod, and 
IIs 54d, t.o b., Hamburg 


z ROWN ruled firm in auction. 13,330 bags 
‘rinidad mostly sold, good to fine, 19s 9d to 20s 6d 
) bags Demerara, fine and choice, 20s 3d to 21s. 2,938 bags St 
Lu la, good mid to good colory, 19s 6d to 20s 3d. 656 bags Jamz 

usht In. 2,322 bags Trinidad syrups part sold, strong 


’ 
‘23 Od. 1,331 bags muscovado Brazilian partly found buyers at r2s | 


6d, Cuban basis 96 per cent. sold 14s gd floating, landed 


, nited Kingdom, also France. 
{mportsand deliveries of raw sugar intu London since January Ist 


to May 2ist, with stock at latter date: 


|} '© middling, « 


1907. 


Tons. 


1908. 
Tons. 
63,780 .. 
63,460 .. 


1909, 
Tons. 
79,560 .. 
63,850 .. 


1910, 
Tons. 
82.060 .. 
z 79,980 .. 
Stock seccccccccescces 24,690 .. 36,630 .. 21,490 .. 29,560 
Stock U.K. 91,980 .. 76,350 .. 94,880 .. 85,200 
Cane, jaggery, per owt, 10/9 .. 89 .. 9/0 « 8/3 
Java afloat ........... 15/1f .. 19 .. 12/6 «. sls 
Heet, 88%, f.o.b. ...... 14/9 . 10/74 .. 1/4$ .. 10,0 

RUM juietly steady, and proof kinds in small supply 

GLUCUSE —Business to a moderate extent effected in English 
ind American at 11s. 

COFFEE. —Liberal supplies were offered in auction this week, 


and t ¢ . > , 
‘nd met a moderate inquiry, at steady rates. East India— Mysore : 


Imported 
Delivered 


68,980 


ee ee eeeeneee 


D 25 6d, 56s medium, 40s, 50s 6d: small, 448 6d, 48s; peas, 
3 Coorg: bold, 52s 6d, 58s; medium, 47s, 54°; peas, 
_ 998 6d. Naidoobatum: bold, 65s 6d, 80s 6d; middling, 
= mall, 49s 6d; peas, 58s 6d. Neilgherry: bold, 59s, 


v 


medium, 53s, 56s; small, 51s, 53s 6d; peas, 558 6d, 59s 
Maragogipe, gts. Jamaica: middling greyish, 535 6d ; 
‘inary to low middling, 44s, 48s; small, 44s. Demerara— 

bold brownish, 46s; yellowish, 49s 6d. Costa Rica 


ine colory, 668, 71s 6d; common bold to fair colory, 59s, 


y 





_ Guatemala : fair to good bold, 56s 6d to 61s; low middling 
8. 515, 548; peas, 48s 6d to 65s 6d. Salvador: fair bold, 
» 578; fine bold, 85s 6d; low middling to middling, 498, 52S; 


80,880 | 


ae 
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nnn — . 2 ae a ni : hi 
the -o slackening, there was a smart reaction ; vy, | good ordinary to fi linary foxy, 45 . 49 Mar l 
which values again fractionally recovere , , O78; peas, 8 ine 1," S6s id fair t 
from which val § et ge ee fine, 973; peas, 82s. Vera Paz: f 1, 8 
sing 15 to 20 pt, and new crop positions } z0od, ¢ 738 6d; 5 : 
71005 i baie : = 7 . : 7 Ys 42 = ; : = - ; 
, the week. Shipments were much below those of the | 63s: fair ordinary creenich M a: fair | 
_" . } a we ae ee 2 as ur ordinary gre O, 495 lexican fair _ ‘ 
ved aaa and stor ks have act rdingly incre ased, alth igh | Futures dull. May, quoted 31s 14d; July, ars ad: S$ 
ar were smaller, viz., 17.140 tons compared with 17.840 | 31s 44d to 31s 3d; December, 31s 44d to ars 3 
sone jast week, and 29,100 tons last year. Shipments aggregat: Imports and deliveries of coffee into London since Ja 
t ? t ii Ol ouee Ot AsUUUON Si e nhuary rst 
aaa . 20.164 on and lac ‘ . - . } . aly 25h 
ngage previous week O51 90 tons, and last yj ar 24,500 to May 2tst, with st ter date 
; last week’s figures including 9,610 tons to England, 


Imported .......... 29,050 .. 17,730 .. 21,330 32 














Delivered {(homeuse) 6,530 .. 6,510 .. 6.830 .. 7,000 || 

Export....seeeees. 11,160 .. 9,700 .. 8]60 .. 8,990 

Stock ..ccccccocee 33,990 .. 28,140 .. 32.630 .. 30540 
Santos CorFEE. i 

The London Produce Clearing House, Limited, supply the || 

following quotations for average Santos good coffee:-— 
May 21 2 May 24 May 25 ' | 
© 10 1030 2 23010 3, 2 Wi) 
a.) I 4 a.m. | a I 4 | 
a i sd sdsd@d ; | 
31 t i ‘ 1 ; é i da 4 : 1d . ‘ ‘ 
1 745i 7431 7H 31 7h 44,51 
1 7431 7431 74 i431 74 ‘ ‘ 
> 319 31 7431 74/51 74 4 é th 43 
| Contracts for 15, bags Santos coffee registered during the week. 

COCGA.—At publ le, Grenada met with fair 
lescriptions, however, being slow br ; al ultered 
Daial 2, { ( ¢ ] n, | ; 
fal ull re 53s t 1S itive, 5 
lrin ta i, 5 j 2,991 bags G a. ¢ ‘ 
53S to 54 Lir t is t =2s 6d linary ‘ 

t : bags Dominica, few 1, fair 

Jamaica, good re d mm . ! . 
Coast Af an, 49S bags Sam re 

Da Hond 1S, j 1 s25 I 

{ ight in ! | S25 :5 G 1 Lt ( : 
13 Ca i a NM > at, 40 (_am 1s, I ium i 
bays Venezuela 

TEA.—] L i] s week t ‘ 22,304 [ ’ : 
passed t mewhat quiet tone, though i 

it i l I > lpare vith ¢t 1 tek 
common to fair, realised 7d to 93d; broke ek 
1s 1] | e souchong, 6jd t +d; orang , - 
fine, 1s 34d; broken orange, 74d to 114 i ‘ 
Ceylon auctions totalled 460 packages, wh ra 
rood demand. ( imon and finest sorts wer é 
at las value ‘ but 1 teas er r a 
i € ccasionally ended c la r t 

1edgdium, Cnanyge Ar 4 i ; r 
fair, 7ad to 11d; pekoe sou g, 7d 1; 01 
t xd, 7}d to 1 ; broke ange bd 
1s 2d perlb. Java sal t I pack f 
and steady prices were tained. 1 e i 73d to 74 rok 
pekoe, ( i ] t 74d I Ke range € -] - ve 
pekoe, 7#d to g#d; pekoe souchong, 6;,d t i; a 
pekoe, IS 50 pe r lb Ot 542 packag { i red, boc ‘I 
sold 64d to 11d; and gunpow at I 

RICE.—Business was aga rtaile t hig a 
from the East, where markets remain | a 

tantial demand on Chinese a t Business r r : 
rdinary Saigon, to arrive, at 7s 8d, c.f. andi i weig 
Liverpool. Of brokens, C. No. 1, afloat, e and 
c.f. and i., London, and 5 tons ditt to Hull, at 7s, 
weight terms, both Octob2r-November sh pment 

TAPIOCA At public sale, 1,171 bags flake, 7 Ag 
pearl, 503 bags seed pearl, and 251 bags bullet o é 
11 bags siftings sold, 1sd 

SAGO.—No supplies were auctioned 

ARROWROOT not represented at public sale 

BLACK PEPPER.— Marker steady, quiet. Singapore, tair 
4 a ; May-July, 2.2 4 - August-October, ; j f. and 1., deilvere 
weights. In auction, 195 bags Singapore, 2 Ags (-eylol ) ba 
Tellicherry, and 161 bags decorticated offered ana retire 

WHITE PEPPERslow. Singapore, fair, spot, 07° ° st 
6 19-32d; August-October, 613d, c.f. and N ID] 
auctioned. 

PIMENTO.— 80 bags offered and bought in ; 

CLOVES quiet. Zanzibar, July-August Gelivery, 4c 
ber-November shipment, 54d, c.f. andi. At public sax Lie 
Zanzibar offered and retired. Without reserve, 25 Dags Cilto, 
damaged, sold 42d to 47d. 6 cases Penang retired cas 

CINNAMON .—163 packages were submitted and a te 1. Fair 
chips, 24d. = te ee ; 2s 

| CAPSICUMS.—26 bags Nyassaland soid, Og Gark red, 515 
narrow dark red, 483; narrow rea, 45 a3 

CHILLIES.—22 bags N} a eS ay 

NUTMEGS —At publ _ — a 
and sold: 69's, 59d; 71S, » 594; 7 ay ee 28 
83's, 53d; 90's, 49d; 95's t yh ae SO Ae Oe 13 wal 
4d; slightly mouldy and wormy, 3%¢ to 53¢ PS a cee 

‘ India mace sold, 1s 7d to 1s 8d; broken, ts 4d, 1s 5¢. 9 pachages 
East India nutmegs, defective s id, 330 5 packages East india i] 


¥ midcling to good middling, 52s to 61s 6d; peas, 545 Od to | 


' 


} 


mace retired. sia I 

GINGER.—At public sale 244 packages jamaica of nd 
sold: good bright, 63s, 655; medium, 533. 79° packages Cochi 
were bought in 


~a offered and few 
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} = otitis cet : e ’ . iF 
S / ee a nT - oe st = . 
FRUIT —A fair business was effected in currants during the week SHELLAC.—A steady business was conducted in spot lots | __ 
| at firm rates: provincials, 20s 9d ; Patras, 24s to 253; Gulf, 27s; basis of 72s for fair, free second orange. Garnet and coe 4, 
| Vo-tizza, 28s; and smalls, 23s to 26s. Sulranas sell well at ad- steady, quiet. For future delivery, May sold 72s June A 
i | Vancing prices Smyrna, 338 6d to 45s. Half boxes of Valencia to 73s; August, 748 6d to 76s and 74s ; October, 75s éd aan —_— 
), Taisins, 278 tO 253, and quarters, 298 to 38s. and 77s; December, 77s to Sos an 773. a BE 
| JUTE.—A moderate demand continued for spot and near parcels, GAMBIER slow, steady. Cases, June-July, 283 r4d, cf ana “Div. Due. 
; 1 forward being in quiet support With reserved offers from terms. + Quarteriv 
/ || Calcutta, however, prices ruled firm. Native first marks, spot,| COPRA quiet and prices easy, though no undue pressure to Do: 
| Hamburg, sold, {14 to {14 2s 6d; ditto. May-June, quoted | Was apparent. Ceylon, June- Jaly, quoted £28, and Mal bar f De : 
| {14 78 6d, and new crop, August-September, sold {14 153, with | t© London, Hamburg, or Antwerp. F.M., Strai st Marsei = Do ‘ 
; | September-November, £14 ros. £24 12s 64; Manila, £23. To London: South Sea Islands, s,. Jac aly. 
HEMP Manila slow of sile in all positions, in spite of which © f and i., delivered weights £25 Quarterly. 
sellers asked stead y pri es. Receipts were on a reduced scale this INDIA. RUBBER. —Consid erable ae shown by buyer } April Oct 
week. Sales include F.C., May-July, at {22 53; ditto, June- ® depressed condition of affairs during the greater parr Oct 
| August, £22 7s 6d to £22 58; S.S., fat 158; andGS., at £21 10s. Wee k. An improvement, however, set in later. Fine bard P; Ws, tot 
New Zealand inactive and nominal. Fair June-August, £23 15s, spot and near, was marked down to gs tod, then 103; July-Augus den Ja. 
: | sellers. P.C. Italian, £36 tos. (Continued on page 1722.) 7 fe 
: ER Quarterly. 
Ps | Do. 


Commercial Times.—Weekip Price Current. |e 
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... | The prices in the following list are revised with the assistance of an eminent firm in each department. : COR 
LONDON, Fuivar DRUGH-iGm 2 4 0 4 |incuprton 2 8 & 8 Bhellac,percwt (Con) d « a | TAPIOC a 
: Shellac, pe t.(Ce sd 8s a TAPIOCA—pe | _— 
e ARBROWROOT-perlb 2 a 5 d Opotrm. 16 0 19 0 Bare Welsh Ports 6/150 0 0 coteam naan. oa th ' 6 7 0 EL. flake fa en 0 ., ‘¢ Pres Am. 
a germada sen es oo ee Khbrb. Obira,trtofin o10 3 ° Gtafordehire, Oe ue eae Low to medium 40 0 % 0 reer Aeeatens per ewt. 16 0 19 4 « 
: . 110 0 as se0e 0 irkenhead... .. 0/0 Calcutta......Rupees 36.8 0 —st m % 0 : 
7 —..... co 6 8 Lee sees 7100000 pike . rem ee) Ser 
f JUCOA—dat id p.ib Galis, China ....... 56 0 0 0 Hoops, Birkepnead 7 0 0 0 fenpai—Surd b,pib 9 9 10 0 i Some oo ee 10,473,828 
1 ‘rtnidad, m. ne ; Japan, per cwt. nom Nallrods,London.. 0 0 0 0 » Cossimnbu ae 9 10 0 TEA—duty £4 per 1! | 6,663,720 
; SD ocpsewees 55 6 80 0 safflower Bengal.... 70 0 80 0 Mails steel f.0.b = Go eee ° 9 10 0 Vongou— Lemme 0 4) 0 § | £602 2241 
- @uperior .......... 60 0 62 6 Purmeric,Bengai . 19 0 19 ¢ Welsh Porte .... 5 0 5/100 ¢ age aott ce, 8 8 10 5 Medium to good... 0.7 0 & % 876,726 
: ‘repeade .......... 48 € 53 6 Madras,finger..... 20 0 24 0 DoMdisbrofiob. 0 0 0 0 T stile reer _ 0 0 0 Five to fest 010 16 10,000, 000 
4 West Africa ........ 47 0 50 0 Gambier, block...... 29 6 0 C  Bcotchpigironcasb 0 0 00 Bine Blepba oo 3g Begchong,common.. 0 6 0 396, 890 
f St Thome .......-.- ¢ € 6 0 Catch, ord. to fair .. nom Cleveland. cash.. . 49104. 3 0 T ~n epbant « q : ° : Good to finest . Oll 22 18 260 
j «yion, plantation ..£2 0 70 9 DYEWOODB— £s £8 . Hematite, cash....00C 0 0 — ahing. 9 . es Gommgesvangebenes 1,000,000 
Qnayaqui: .. .. 64 0 72 0 Brasil. perton 510 12 0 Lead—Envg.,pig p.tor 13.0/0 13/2/6 EERO vo0esee - 02 2% Canton . 00 09 1,396,000 E 
Be |} “abla, fair to fine .. 62 0 & 0 Pustic, Jamaica we” 6 D&S |. CORMEEB cocssoss 12/136 0 0 FEBAOR » v0 00s e000 . : " 0 Scented Opre .. 0 6h 0 1G | 8,660,000 F 
F 1] JOFFEE—duty lid oe wa Ouba ... .........5 7 0 0 0 Q icksilver pr. bottle Re. arseserees 90.00 Hyson com. to fair. a an 898,830 F 
i || ‘eylon,#m.& low mid. 0100 0 Lima Wood ... 610 915 first hands ........ B/I5/C 0/00 repay oe” a ae 3 inest . ome BE ES 1,962,596 F 
: Middiing to five . 108 0124 0 Ly ood,Campeaciy 7 0 0 0 Qplitr.,0.B. ........ 2276 000 Tee-Raw fair Milan 17 6 18 0 Young Hyson ...... 05 06] 1,464,642 E 
Peaberry es eo 22 0136 @ opduras cacametale 6 0 6 § Tin, Rnglisb ingots. 148 366 G v ar an " Good to Sinest coos 0 i 09 1,667,966 F 
a Indiabuecrd.ed.meso 0 65 gle is) bop Do do hare... 150 0181 0 }igensipe Midtogd, 0 0 0 0 | Indian and Veylon— 2,688, 580 
| Do goodtofive.... 67 0 76 0 Bed Sandere .. e250 OOe Beratte, casi. ..... 149/176 CC, rams Milen,Sthirded 0 0 0 | Bkn. and Fannin.. 0 6 07 | 1,196,200 ( 
|| Mocha, long berry .. 58 0 63 © G@apan Siam ....... 610 9 0 Tin- lates, vet bor— BPICEB- Popper white=per '® Do useful. 0 7% 08 380,000, 
|| Do, sbort berry. . 67 0105 0 ELEPHANT TEETH Coke, I.C. . 0/133 upwds Ree 6 0 0 Broken Pekoes- “Com 07 0% 176,400 I 
amea., gd.to fn. ord ‘ 0 48 0 NTS i—per cwt Zinc, Belgion Bheet 25 10 25 125 Singapore,tairWhite 0 Pe 0 0 Fair to good . 0 & 010 690,000 G 
|| @reenish ......... 50 0 66 9 (Soft Solb. Bupwarde 0 0 0 0 Qitinony a oe oy 10 Black Singapore... 0 4 O4re Fine .......0000 10 1¢ $60 131 E 
{| olor 70 0115 6 FLAX—New crop £8 £8 179 Fist ; BD Janes ocsens - 00 00 ORONO crccarcnce 16 20] 1,190 016 F 
cate Hics, ord to mia 4a 0 60 0 r ton, c.i.f. ; Sperm, an tun £33 £36 non Penang .......... 0 0 0 0 Pekoe Souchong— 800,000, F 
i a wo fine ..... 0 gf 0 8 BR oc. ccvecce 33 0 42 0 Woare - ” is 0 oe | eee 0 2% 0 0 Common... 0 607 750,000 1 
eptral American,g4. OS Geal, Pale . 610 0 0 Otpnamon— lsat sort 0 6 1 5 Useful medium. 0 7, 08 2,090,000 
ord. to low mid 42 9 52 0 Petre Bjteky ....... 41 0 43 10 ar 7 ++ 28 S68 | BRE vesecce nee 0 7) 1 3 Pekoes— s 2,256,908 
|| Mid to fine........ 2 65 0 FRUIT—NEW-— oi om Do 3rd. ........0.. 07 0 0 Common. --. 0 HOC 6,030, 242 I 
i Foxy descriptions 4 0 46 0 Qurrante....dnty3es d ad Levent chi : “ DD iss: c6 ceekiee 0 6 ©€10h Medium useful. 0 7) 0 & 6,060,760 0 
|| Vera Pas..... £2 0112 6 Amalias ..percwt 21 0 23 0 Seed Linseed p.tor 25 0 35 § TOAD vcccvccces - 0 20 5 FORO occescccese . O18 14 £33,£20  N 
i ioiumbiau, ordinary % 0 36 0 PatyRS ...0. ooo. 88 0 BB O BR MtE b- - oo ff} (CMEC NASNOR 2000. a4 0 80 0 POND ccckasnce 14198 2,829,132) N 
Co gdordtolowma40 0 f1 0 Vostissa .... . 240 30 0 ROS, Bee eee ee  Oloves—Zausibai 05 0 535i (73,610 P 
Do said w fue .... 2 0 69 0 ee one 52 2 0 Brown, Englishnké 26 5 0 Penang . wae. a z TIMBER—1iaber & Hewn {| "07.2001 
|} antoa, good avrage. Provincial ........ 2) 6 21 0 Se oS ae Ginger—per owe P a ca 60 0 473,998  B 
uy terms... 330 #0 (0 Old 18 6 19 6 ee 7-2. “ | Cochin, cut. .. 8? 6 90 0 oad ae . 7: o 389,249 8 
| HEMICALS— ’ Figs, Turkey, Layers 3460 45 «(0 a Ceylon . = D 0 m Do smalirough.. 45 0 47 6 Gan Pee Fitter & 6 Om t | 706,047 8 
|| A td, citric... oe ib 1 44 1 44 — Natural, bags .... 22 0 24 0 palm (Lagos). ..... 3510 0 90 Do washed. ..... 45 0 46 6 a irger10 0.170 ¢ 733,050 V 
|] Mitre o2 0 Rainivs, diy. 7. per cm Lard, Aunerican 2. 46 0 85 6 BeDEAl..... s020. nom — vel. pine, ingelio 2 17 ¢ 16372 
alic, net ..... C 2 0 3 alencia, ord. .... 25 0 28 90 ‘nol eS a 2 MD new snesuces 36 6 40 6 a Se oe oro 
| fartaric, English.. 0 10, 0 10) Selected,med togd30 0 35 0 pde Busliat ee oe . Jamaica ...... £2 0 76 0 a bee OMK...... 06 7 - 1% 9 $96,008 \ 
foreign 0 Sy 010 Fine and choice .. 55 0 40 0 Water-Whic 0 7 . 7, Mace....... .perib 16 2 6 tle oak, ...++0++ 11100 25:00 | 
1} Aom, limp perton 6 § 0 0 Sascatellagers.... 00 0 016 . ck as 0 74 Natmegs, good to fi 0 7A 1 2 Indian teak........ 10.6 2500 8 
Do ground 618 0 0 Cluster 0 0 0 0 Ol Cakes, Lnad. Bog. enn 87 Smail to mediv - 0 ef 9 6 Wainact.iga. 18ft en be 7 75 0 185 0 2,137,010 F 
 ~ e e is 0 to C per ton. 850 876 Gailies—per a ww Se Pe . Deals & Sawn & Prepared Woo 5 2,441,250 1 
j Muriate, white.... 26 6 3: 6 Common .......... 26 6 81 0 vf Bede (Westrn} nom sPIRITS--Rum,) pt d.dity lés ld Norway, Petre. std £7 10 eS: 1,074,480 
3 || . Sulphate.......... 2115012100 Medium to good .. 22 0 28 0 OiLneeee od 0d Semalcaperiinge | Seedlah, good .... YD Et | 1,443,231 1 
: 1] agente, lamp, pton £10 i6 0 Finetocholce ....30 0 46 9 ‘‘Aneced. Le Plots, | bd, to SOP. 210 310 Common ....... 10 10 ea | 3,432,910) 
i Powder... per ton 12 10 13 0 Old 17 $ 20 { Bo ep oneesbes ats “90 509 Fine marka...... 4 6 8 ¢ Busisn ......+6 Tso 1010 | 936, 606 
; i| Ashes pot, percwt.. 39 0 41 Do. fine 2} 24 0 C douubay pr $1 tbe afl ae Demerara. proof oll lil Finland cetecetnt 3 . ao 3,491,533:'8 
j oft te o wi __ nom Oranges Vaisoiooed 25 0 $9 ( Axoff, Black vet 6 0 "9 0 errere ts -. prot 09 Ol Canada, ee -& . ; a 
; " ae a? wees rain ++ de 16 6 itiune 1 8 #O 0 i oe 10 
Borax Orystaie, cwt. 16 0 17 0 nia oe Baye Cwnpre,brwe, ies Ha an aur’ 8 aa rd os 145 1610 COE 
es Seemien .. +. 70 0 MERIAGE.0-0000000-+ 8 9 0 @ JaneJuly ...... 35 00 vane wes reeenes 01.0 Ol ee he . Bee: 
+ ease tartar, Orpatl 00 «0 5 ae atin ses ; 2 PROVISiONS— Brandy duty a - yee proof gal. 4 ne ican s Bprace.. 90 le 7 
/ Do powder ........ 0 0 0 0 Maples ... .p.cr. 10 0 32 Batter—Austrin,finstiCO 0102 0 Jn bond J in {i Dineen ritch Pine Planke 10 5 20 9 3 
si Do powder . 0 6 ote ........ “2 0 ys 0. © ©Gauadian finest... 0 0 0 oe *) —_ Dntac deck. ¢0ft.3in. 0 09 ° N 
; elome!l” veces POT ID 3 14 5 5 Malaga, cases...... 0 0 0 0 Irish creameriee . 104 0 108 ¢ 1 1896 - 29 0 0 ptaves-Haltic, mnie 220 0.251 0 | . i 
8 Isdine, dry per os. 0 6 0 64 Nute—Brcelona,p.bg. 50 0 32 Dutch creameries. 100 9 1.4 ass.. 18 8 0 New York pipe.... 5710 © © | § Auckls 
5 3 Nitra:e of Soda, p top 1000 10/100 ; a pe Argentine ........ 0 0 0 0 189..14¢ 5 0 0 —e 
Potash, bichrmt. pr ib HEMP—Perton £8 25 Brosian 32 ico 0102 9 Mat brand § {1900.13 9 0 0 TOBACCO— + Bicemfo 
+ Oblorate, net , 5 » §t. Petersburg, Jayer 2010 0 0 Sormandy ....... "ga DICK O ip bhds, 1904..19 6 0 0 duty 38—41pperid.s doe a | 4 Bombay 
i Sere Huglich 9 Geo o Manila freurut. apr. 2515 0 0  Danish..rercs-ess dil 0 tl¢ 1905:: 8 6 0 0 Maryland and Oblo, oR Artes 
4 Do Foreign........ © 0 ¢ N.Zealand spot,gd fr 25 0 0 0 Brittny,rolisdos.lb 10 6 15 é 1905.. 9 0 00 per Ibbond .... 0 9 11 ; qaloutte 
ut Sulphate ..per ton 10100 1100 JUTE, Native Greta, Bacon, sngd—Wirird 75 0 73 2 1907.. 9 0 © O Virginia leaf— . 12 . sabe To 
a sal-Acetos ....per lb 0 4 0 4g  forabpt, Aug.-Sep. 18276 0 6  Limerick.......... ‘3 98 3 Gera spirite,pidy.pd 12 2 0 0 common to fme 09 1 5 ¢ Christan 
Sal-Ammoniacprewi 4000 4200 Cuvir Yarn, ga. w due 20 0 25 Continental ..... 79 0 74 0 Gpirita, f.0.b. Bx. prt. 1 1 0 0 BEET pense un nn’ oor © one 
foda Bicarb., per top£5 150 600 Commun to fair .. 12 0 18 0 Canadian ....... e8 0 72:0 Mait spirite duty pd 0 0 0 0 Kentucky leaf C — # Jopenha 
ory malsvex ehipptn£300 326 HIDES........perlbs d a 4 american ........ 720 73:0 ae ane ; 00 00 . mon to fine ...- : . °s : Do te 
‘meee seunne ee Ome Balted Australian 0 6 9 7) Hams, Irish ..... - 9% 0106 0 so trips ..--es+- > 2 ae 
fl ees ... WWOMGS Weat ia .... 0 3 O 72 Canadian... 0 0 88 0 Bengal, percwt ..19 0 0 0 Gotumbian.....---+- 0 34 2 . ; putes 
sn lead white, tou £25 10 26 0 Cape ...... a a ae American .. 54 0 86 OQ English, refined .. 24 0 25 0 Java ......ceeeseere © D 4 ; ‘ i , 
oreign White .... 2515 24 0 fig 7 - 7 Lard—lIrien bd! adders é 073 0 SHELLS—M. -o-P, per ewe Turkey - ? , § ; jon ito 
Sulphate Quinine— Oporto .. 0 64 0 ; Do kegs ....68 0 0 0 Manila, bold ...... 27001109 Japan 7 & 1 ri 4 Melb & 
Howard and Sons Dry & ‘Drysalted Cape 06 9 rot American patie. 64 3 64 ¢ Maccassar ........ £9/0/0 14100 Latakia.. : e 0 4 our 
Bar OB VOUS «<cces oun 1e ee ; 6. 0 1% Do balt-barrele 0 } 5 ine san neeeees #8001500 China .. v . ; 4 peneee 
in bulk. .. 01% On Central American 0 64 \ 724 Pork—per 8 ibe..... tie. es Austraifan .... 29001300 Borneo acd. Bun atra o% 3 1 & Melb r 
Bo'ted band Mutactre 0 72 0 0 Buffaloes, Si aanpeee 0 3% 0 Beef—Awricn per8 |b 5 $B Bombey ...00000.. —— Scadleat aaa 08 14} : Mexico | 
D GO 63 0 TA Penang........ 0 3. 0 i sone daatek 19 5 4 eedleaf ...eeeesee** = = 4 
galphate Copve perpiri7ige aire ORE Db Oo” Cheese, Kdam ..... 40 0 62 0 ee sania | —~ ypennanennneene 5 0 6 I t Monten 
, ne, cut veeeee 1600 0 0 Market Hides, Enplt ~ | Qamadian.......00. $6 0 62 0 Taal Seas Tea on. Dutch .-+ersee+eeee" * 9 | 
ie Selphor Wiowr..... €10 615 Ox, 90lbeand wi «2 ol ne % 0 92 0 rit. W: India, syrape 13 6°16 6 Mawilla ......--+++ 06 88 5 eet 
i es 6065 shevibe ........ 0 Sa 0 58 English Obeddars.. 68 0 78 0 Orystallised ...... 18 6 21 9 Greek ...--..++++*s9 0 > Je & ne 
Cees enesep ee Q 0 0 O. Te ene ee Ua ted Statee .... 00 0 0 pane tb. co. : ; / Cigars, duty 7) per lb 20 § Osaka (¢ 
Somes dlcldldllt—“‘OSOSCSCSCSC™*é*S*S RR. tt te eres o Q 3 1909 600 71 Bs ccccce 0 Q 00 a 0 Bf rae 
: 000 INKAL a. - se moye.tns. vee ORE pane Wiltay oat. a 9 5 0 , Native | aes coon 10 9 11 0 TURPNTINE, oon - on 80 ‘ ap es ~ 
4 OOTTON— Old. ..... eed 0 0 300 New ealand. nage 66 6 &7 aggery, Cane ..... 10 6 10 9 WOOL—Engiis —per ps. 0! &™ “ose 
Good Western, cif, 0 642 9 — Foreign, 1909 $100 1190 Sqe%—French ...... ?7 6 10 ; Natal Syrups........ 00 00 Wrieoces 8.n. Hegre 104%) § Bina W 
.& —— 17 6 0 0 INDIA-RUBBER—)  T TIE sengoctocens $606 So 7 tte Haif-bred bogee. 1 iid ¢ Rangoor 
Para, fine, bard .... <pot 100 Hungarian ........ § FEUDS «ec everccecs 0 0 - i 15 ‘ 
- Aloes, Fire E.I.powt £0 0 75 0 INDIGO—per lb— ae Soatth aa ; : 9 Java sfloat .......... 15 14 0 0 Kent ‘smn ae onus ne 3 
; ee ohio une. 31 55 0 Bengal,good red Vio- Fxyptian.......... " 0 0 0 wena a 4 ¢ 00 South Dove _ 14 0 18 1e | 4 Sydney 
| Aniseed pa, star7) 0 80 0 jettofine ........ 35 @0 DOMED sevcsccces 5 C EFINED—Londcn— and wethers -- 0 910 . ) 
3 balan Peru, per Ib 7 3 7 6 Mid.ord.Vic.togood 22 3 4 icon...’ a 9 0 0 Xeliow Crystals .. 20 15 0 0 Leicester 40 3 c: y Ww rreato 
3 , oy salieri . eos ¢ Low togd.ordinary 2 4 2 3 BICE-Rangoon, open Oubes, No. 1 . ee 2 € 0 0 Qolontal—per ! 5 i 22 j ‘ 
: eS Natfiat© 7 1 0 Madras, dry leaf,~d. 20 2 4 chtr,nwerop,pewt 7 6 8 0 S PAS «wwe 8 8 4 Vic.—Scoured — 2 nu 20} , i 
ie a &c.renwd. Cn. © 2 0 0 Do low to ord. 10 110 Moulmein siicheas’ saieate a at TC Granulated penne Oe a Ss Scoured good... ; es 1 % 
5 do do Red © 14 0 5 Kurpah,gd.mid.togd. 2 0 2 4 Necransie ........ ee ie rystals, white.... 21 0 22 0 SBcoured average 2 13) COLO 
Oamphor, China ....i147 6 160 0 Low to mid. ..... > 110 Bassein.. -iT i OCCS ............ 10 0 2 6 Greasy avr. to fair te ipl Go 
y | Japar, refined . 10 18 LEATHER—perib ~~ Gaigon,ct.&l.. 6 3 8 0 Treacle ........ . 8610; £8. .,Beoured a¥F- A ‘oi VE] 
; mows, Ueyior 1 4 2 8 English butted bends 1 6 2 6 Garden Siam...9’ 0 0 9 9 QBUsHED—Duteh. .. 1 74 18 104 Greasy average---- 00 Oil | PreAm. D, 
; Qantharides ..perlb 2 9 2 < Forel BEET - | \-~meee 0 Austrian Nov.-Dec. . 14 1115 02 Aus.. Gre =< > 10 I a 
a Q stor-oll...... os 0% Dreasing H Hides. 1 2 1 8 Bice Meal,ton a sp— French loaves .....19 9 0 0 N.2Z—dcoure av. 11 
 & Gam Benjmn. Sam East Ind. K 07 10 £xSpoet. mr 0 0 ¢ go French crystals,f.o, b. nom | average . : i l 
3 ecconds, per cwt 450 7100 Australian a ne «0 4 3 | eee ........- S76 oy «German Gran. .... 17 3 17 354 Oe ,Beoured super. 1°? & 1 
. & Olibanum, drops ..17 6 52 6 American Sides .. 01) 1 1 BOSIN—Awmer.com. 11 0 9 9 Brench Cubes, f.o.b,20 74 0 0 leece average -*-- ¢ “5, 0 9 | | 
> = someone Saeiobuehs 5 0 340 6 paeueh Shouldera 0 9; 1 4 ND tennis woe German Cubes, fine, " Greasy 8 average.--- » 7 1 8 | | 4 
BR caseees ~- 30 93 nglish Bellies .. 1 — oe ob, prompt ...... 19 4) 0 tal—Soured -- 0 1} 
iH apa gen 1¢18 ME ALS—B Seale a ® +. SA00~Peari, pe cewt19 0 20 0 BKE?—tie:man, fob ; : o>. average. 72 ] 
. ee iis Pod, — os. 20 0 65 0 Eng., Tor 1&8 an? O Hour .......0. 10 6 11 O prompt.... 14 1 00 preds—Grs.— 
. g., Tough, p.ton 62 £ 6015 BHELLAC i Cross 141 
| vO". Onssia....perib 3 6 310 Beat selected 60 5 615 Ora 4» Der Cwh— TALLY W—per owt. Vic. good to supr 4 1 | 
Astaces way ’ . 3. | oo ss mace, first marks ; 0 s 0 Australian mutton 33 9 38 6 New Zealand one ; " 1 
} e t. 4 0 “n/196 e oe um ‘ 
| — 7 10 6 = Standard..... eash S612 0 Garnet AC .......... 0 65 0 Town... obiemaas x 0 3 } = coarse =. 
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1,673,610 Plymouth Red. 1 3 | 85 87 


01,260 Portsmouth Corp., 1924-7 34/99 10] | (Coupons Payasiw in Lonpoy. : 
G3ce8 Reading Corp. Btock.... 3h 100 | copie de ios Caled eet eaigee se | 13.7! Debenture Stk 
, tockton, i a 84 86 4,861,704 Caledoniac Ordinary... 875 & » Meventure Btg ... 
706,047 Swansea Corp. Stock .. 98 100 Dive, poate ot Name. . Closng 13,604,330 Do Pref. Con. Ord. ikea ; i £950,000 Ind. Mid 
753,060 West Ham, 1929 ........ 3 90 ae ene % Prices. 13,604,330 Do Def. Con. Ord. ...-” +4 surplus profita .. 
1,216,372 Do 1946................ 3 81 83 | Qrtrly. |Mr. Jn. Sep. Argntne. Loan 2,508,026 Do Def. Ord. No.1. 2... 14 41,997 Beinde, P & Del. A. An 9/11 
040,890 Wigan Corp. red., 1981. 3 | 83 85 | & Dec. 1884 .... 5 103 500,000 Cardiff Pref. Ord.......... 8 2% 264 ~=«Do B Annuities ...... 
$06,086 Wolverhampton Cor. .. 3498 100 J@Jly.\Jne. & Dee.) Do 1886-7" § 1054 $3, 1,890,690 Central London Ord. Stock 71 73 _ $85,000 South Indian Gtd 
jJa. Jly. Ine. & Dee | DoN. Ct. R 1,480,000 City and South London.... 33 34 1-900.000 Do3%pins prp.sur.prft. 
Subject to Btamp Duty. | Ext. Gv. Bd. & 1025 23 3,240,799 East London Cons......_. 2g 24 5,900,000 Madras & 8. 
2,137,010 Briato'_................. 3498 10¢ AprOct/Mar. & Sep. DoTrs.Gn.’87 5 10] 2,642,000 Furness, Con. Ord. ........ 54 f¢ 34% & g net earnings 
2,§M1,250 Leeds, Debs., 1987 ||| 7” 4105 7 MarSep Mar. & Sep.! Do Int. Gold €,.06,270 Glagow & 8.W. Pref. Ord. 56 58 '.196,600 Do Deb. Stock 
1,074,480 Do 198? ............ +. 34.98 100 | Loan...... 44.98 10C 6,106,270 Do Def. Ord. ............ 335 44 1,000,000 Sthn. Punjab, L 
1,443,231 Leicester, 1919-44 ©. °. 7" 84 86 AprOct\Jne. & Dec.! DoStri Bds. 44 99;100; 5,313,490 Great Central Pref. Ord... 242 54 "$00,000 Do Ked. Deb Stock .. 
5,432,910 Manchester ............ 411719 Qrtrly. Pur orDraw! DoExtrniLn 35 8) 81 6.339.520 Do Deferred . seseeeeee- 13 13g 3,000,000 Nizam's State—Guar. .. 
po606 Do 1928... eee, 3 | 85.87 edly) wy | Bly.Guar.Res¢ 97; 7) 15,362,886 Great Eastern Ord. 2777777" 674.8 805,500 Do Mortgage Deb. .... 
5491,533 ShetMeld, 1986 °..2:5°°') 3 | a7 8g |AprOct| 3, \, | Dols99 .... 4 94 OC} 1.045.664 Great North of Scotland. 57°50 694,500 Me wccsencsercce | 
~ ,402, Great Northern Pref. Con. 63 94 800,000 West of India Portugse. § 


-jAprOct; ., a Do Law3,655 4 904 93 11, 


Ja.Jly. ., y»  B.Ayres Wtr. 7,394,264, Do Deferred ............. 474 73 
CORPORATION BONDS. Spy &Dge 103 36,096,336 Great Western, Con. Ord. 126% 62 
Colonial and Foreign.) AprOct Feb, & Avg P.o . Ayrea § 101 2,564,383 Highland, Ord. Con. .. ae FY @ 
- . Qrtrly. Brazil'n Gold 3,300,000 Huli, Barnsley, &c., Con... 674 8 330,000 Atiantic & Nt. W 
4 N % Closne =) Loan 1879.. 44100 : 18,821,470 Lancashire & Yorks. Con... 29 9¢ 6380, oe en he 
N ame, Prices, JneDec os Do 83 Loan 44 100 3,006,288 Lend., Brighton, &c., Ord. 1!) 15 685,130 Buffalo & Huron 10 h'&3 
4 Alexandria C.of) Sterl.4% Ba * 30) , Apr Oct oe Do 1888 .... 4] 88 30 3,£93,020 Do Pref. iniinde danse - 132 4 297 600 oe oe 
$ Auckland (dit: of), 183°. 1934-8 10s" 1,7 APE Oct! { a-t} | Do Bds. 84 90%» 3595020 Do Def. Ord. 22207777" $2 92 HTS 
‘ Bioemfontein(c ofr tna fie 1954100 -2 -MarSep 2 Di W.of Minas 393,385 Do Con. Rights Certs.... 74 & , 762 406 Canada Atlantic 
$ Bombay (City), Trust Debs.” 1960 48 10 te] Railway .. 5 11,250,282 Lon. Chatham & Dov. Arb. 154 44 } 70000 ranade Atlantic. ...... 
b Ayres (City , ty Be - bie 69 7 0 Fb Avg - Do 1895 .... § 101; 24 42,887,898 Lond. & N.-Western, Cons. 13¢5 74 vegeneeo 0 ean - nD 
4 Calcutta {Port of} D i Mm seco 1 9? 89 | Qrtrly. Do Funding § 102 $ 7,417,493 Lond. & B.-Western, Cons. 141 43. $ 928. 082 a 
4 Cape Town (C. of}, Ine Bik” Lobe ict 4 My Nov, Not later | Do1903...°6 102 3 613021860 Do Pref.Con Ord’ oo O54 44 10,808,088 
$ Obristehurch (N ) Dis om. .|1985 100 2 than 1/5/C8 6,302,860 Do Def. Con. Ord. ...... 474 8 ge’ sr6 coy 
§ Christn'a(C of} Biter a i a Fb Aug PurorDraw Do 1907 .... 5 lul 14 2,211,740 Lond. Tilbury, &c., Cons. . 120 22 25250 
Copenhagen ce _ n,1900, * = 5 Ja. Jty. 1 Jan. 1Jly. Do1%8 |.) 5 102 3 5,732,062 Metropolitan Gons........ 434 45 168000 Demerara Urig, Stock 
# 10 34 Y Bondsof — <<" ® 88 90 Ja. Jiy. Pur orDraw Chilian, 188544 94 96 2.640.914 Do Surplus Land Btockh.. 66 68 118,000 Do Perpetual oar 
4 Do Bonds of 190] serers go yoy Ja Jly. Pur orDraw! Do 1886 ....45 94 96 3,235,000 Metropolitan Dist. Ord.... 24 24. 5,200,000 Grand Trunk Pacific Bde 3 
$ Durban (Boro of) Ina’ Stk. ig $6 101 Ja. Sly. Pur orDraw, Do 188? |". 4) 94 56 38,9¢0,534 Midland, Pf. Conver. Ora. 22 625 9 100'000 , 
4 East Lond D Oe ) vi Stk. 19 51-3 100 2 Ja. Jiy. March Do Gold '89 4} 95 97 38,860,979 Do Det. Con. Ord ....... él? 24 560° 000 
$ Hamilton (City oft, Debs _ 1934 38 i0r 20,78. Pur orDraw pe = veee 8 101 a oie oe Ord. Pref... si a 2 675.985 G@. Truk. of Can.Coa Sts 
‘ Mae ° © Con. Fae hei Jet Pur orPraw Do one SS 990, i GED Ger cnctecess LiF Bere ‘ . 7 _ 
4 ae Ohta, Insc. 1955-44, 906 9 Ja Jly. Pur orDraw Do 1896 .... 3 102 3 31,764,707 North-Eastern, “Consois" 114, & —_ 
‘ Melbourne (Cit - me a ot ee Ja. Jly. Com Jn.1909 Do 190 ....5 101 3 ee se FO Coaseis.... 164 6 + Se on0 
‘ . 7° oo 2U ol Oct Pur orD Do 1906 .... 44 93.95 3,594,650 Nort ford., Con. ...... 86 8B Stee’ 
4 Melboarne Harb ‘rat Com 191 6-81 100 2 _ Nv et ChineseSi!ver . 466,951 Khymney Con. Ord. ...... 202 207 ee 
Mezien (0 rom, Trst., Dbs.191 4-16 102 4 Lean, 18047 82 84 1,679,460 South-Eastern, Ord........ 75 77 4.979 375 
& Montevidec recs Bterl. Bds. * 1014 24 Jnenec November Dovid Ln.'956 1054 63 4,084,880 Do Pref. Ord............- 116 17 Seon" @71 
Montre Ne Tp Red. Bds. . $9 101 Api Oct February Do Gold 18065 1034 45 4,084,880 Do Def. Ord. ........-... 388 % © 740 080 
4 Dos Ste. Cone, Don ei’ sate 129 &2 MarBep January  DoGold.... 44101 1 6198500 Taff Vale Ord. .-1227 77” 7e 77 | Sanne 
§ Moncow (City ana — 1932 ~ ; Fb.Aug June a noes I 5 we D&BBNTUAS Stocks. 2,500,0% 
jew Yo % 7 "9 iwy. Ln. Coz , — - ~ 33 ~ 
5° Osak tn U a? te eeneeeees. « 1967 112 15 Mar8ep January Do Guid 055 i0o ? 11,144,291 Caledonian eseseee scone 4 109 1 oo 
Zu é ity of) Ster, Bnds. 191 9-39 SO7.0C, Jne Dec not bfre,914 Danish, 18943 8&5 87 2,033, 500'\Cardt®. ......sccccccccce 3 78 8 


‘aeoH “My ¥ A 
Pretoria tert Con. Bonds ‘934 106° 8 Mr. Sep Pur orDraw Dutch, 1896..3 69 91 





Sonat (City of) Ins, Stk... /1939101 3 : Egypt. Unifd. 4 100 
O Pend Wart, Aé- Stk.ed.....| = gg og May My unebl:6/7/18 Reypt Unitd. ¢ 100 1 .7c36'618 Great Basters 1.270727” @ 108 10 | 6,007,381 | Do Pery. 
‘ Bod Water Board, Ine. Stic 1636 101 2 APL Oct w w 18710 Be en Beh, 3 33s" 15:255,465 Great Northern 2... 3 64 G& | 000/000 Rhodesia ist Mort... 
angoon (Port of), Debs. -.193 8-52 96 98 j v Dec Pi *) oom Dottate Dom 44 10] 3 12,371,074 Great Western.......... ‘ ll2 is : . e = a ie 
; hw de Janeiro (Hed. Dist. of) * | 97 98 Jn Jie UF OF Greek, 188) 5] 52 19,887,749 Lancashire & Yorks .... 2 65 84j  _=‘(1,2% Atisn. 8 Lawrence Sh: 
‘ Riv can aires Jity of) Bonds! * , gt ge ‘Api Ou » Do Rentes.. 36 39 5,303,470 London, Brighton, Perp 4) 122 24 $44886000 Minnea» 
4 Maney (City of) Debs. 1896.. 1919100 2 APIECE » =» = Do Ren ly. 42 50. 8,882,670 Lond., Chat., &e., Arb, 44115 17 
¢ wlonte City Debs. ......... 1929 93 95 = bi oo « DoRty Loan 895 9¢; 59,008,383 Lona. & N.-Weet ...... 3 8 87 
“Nporv(N.Z.) Harbour Ba.'1996101 2 Jaebec ." ". Guatermalen 6 “th a: 15,752,885 Lond. & B-Weat Cons... 3 £5 0 Awanicas Susans AnD Bos 
* Red 1 - ” ie “| 1,236,0 ndon, Tilbury, ee (7 3 The leading atocks i r 
edeemable by Drawings. sa. ww = a. $64 3,001,878 Metropolitan Bist’ *7°7" %& = % |” found quoted in 
Y fanire & 1417 1,211,625 Metrepolitan Dist. .... 6 142 <4 
COLONIAL & PROVINCIAL 1 poh A nelly merrier 2 70 714 Present ais 
GOVERNMENT SECURITIES, ine Dec nore bfre 09 Do Sterling 4 0% ¢ eae eae —_ ceeccccecs ; 62 6. Amount. 
Prk. Dividenty Olowag MarBep "Drawing Do Siinds § 10,14 230 North Raaterm.oc000. 8 666 | Sana 
| . ' i . ', SNOTLD DLAUOTG. .. wc ceane s > oiptnoe 
ami Home. i Prleen Fee ene re ie Do snaiier’s 445210, 342,440 Bouth-Kastern Berpet.§ 132 54 114199600 AAtet von 
| "0 Ja. & Jcly Brit. Col, Ins. ¥ Ja. Jly. none bfre2! $,8tg.of1905 5% ¢ Paspemsyca SHARES APD STOCKS, WITS 6, +. Pref. Stk 
1,188,278 My. & No, Con bess Tnse $85 87 MarSep none bfre'¢2 ay a & i041 St Divipsyps CosTincENt on tas PRopivy |) 16420 Chic ms ot, my Ft 
Bi a 100 1 Ap! Oct Mar., Sep. eet Cone 2 | oF BACHE Sarsnate Yass 11,945,700 ¢ weve. & Piteshe. O04. 77 
| Loe>'ags JBe.& Dee Dodolnse. Sk 34 29 1C Cons. § 1¢2 é % 2.060 000 Bil. Cont. Loans , 
1,967 gar a . 3 0 ly. rDraw DoEa.Cons.6 1C2 3 103 § 12383°300 National 
qh ‘iow 0 & July Do Ins. 1910-35 4101 2 ey. Pur o: Nicrgua., 18864 73 75 1,080,000 ey a emia = : 12 /.4,286 Pitts. F. Wayne Chic 
20 00 oe &July [Ty Ins., 1938 3 92 93 May Nv - . Norwegian .. 3 27 «3,579,935 Caledonian, Pref. No. 1 Sm s Ged 
lasedann f Ps & Oct. Do Ins.: 1947 2 78 £0 Ja Jiy Paraguay, 863 55 6» 296,541 Do No 2.............. 4 102 4 | 2,490,000 St. Lou. Bdg. 6Z lat Prf 
216 Ja. & July Do Ins. 1930-50 34 99510C, — -___* ” ; 1,033,633 Do Convertible oc ie a 78,179,309 Sthon. Paci 
78 6 Ine: ¢ Pee Cape Ins. 1995 4 101 2°) Japanese Loans are subject to redempt' d LSS ON Debrel No dn. $ 161 3 39,368,300 Union Pacific Pret .... 1 
2 907,546 gu & Dec Do Ins. Stk’ 83 4 102} 3, from time vo time as determined ana notided tien slene yoteg BH “5 97 3.863.900 Wabash Com. ...... 


*6 AD. & Oct. Do Cons. Ins. 4 101° 3° in advance by the Minister ot Finance. 
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COLONIAL & PROVINCIAL | FOREIGN STOCKS, &c.—Con. 


2,829,132 Nottingham S3. pe.. 3 8& 89 FOREIGN STOCKS, BONDS, &c. 


‘1,367,342 Great Central ........., 











882,087 Barry Ord. ........... 
1,119,153. Do Pref. Ord. 4% 





2 


4,467,350 GI .-W: eooe $ 110 12 | 004,535 
467 jlasgow & 8.-Weat 44118 20 §8000,000 Ont. & Quebec Cay 








ee 









Dr Duc | Name. OL P| © GOVT. SECURITIES.—Con. -5,,. aa RAILWAYS.—Con, 
Qoarteriy (Consols 24%, red. 1983...., 823 28) — . 0 tae 
De a! “De for ioe June 1 “| ral 2 po oats Name. Cloang] jy Pere Pp one h Prices | DIVIDENDS Coma ee ‘Tee 
= % r vossiammmaedy | | 15443014 Ja. & July © a Markey) a Eortuguese 3 67} 8 OP BACH Saragats Yaa 
«-/Bp%y Ted. 1905 ............ 1 ‘4 Ja. & July Cape Von. Ins. 34 1004 1, b .. .. Russian, 189 § 10613") 
BS * /Bxeheqr.3% Bds. red. 1900)... Tpronee Beb.& Aug Do do ; 87} 83 oun’ Purchase Do 1869 3 75 7) fovea 
a Do Hi 1910-15 ...... | 99 995 850’ doo eb. & Aug Ceylon Inschd $ 1081) ¥. Jan. & July Doons RB. 
Jan. Jaly.. Guar. Irish Land 23% ..| 832 41 O00, My. & Nov Do Inscribed 3 875 Bonds I. ..¢ 933 4; 2 
Quarterly. ./5% Local Loans Btk. 1912) 9% 6 |" se Feb. & Aug Jamaica Insc. 4 106 8 Qrtrly. Jan. & July Do doll ..¢ 23) 4, 1+800,000/Great Central, 197% | __ 
Do Be Natl WerLoanra 1910| .. .. | 346,700 Ja. & July Manitoba 1910 § 100 2 y. Jan. & 7 Dol...... 4 91 34°) 1,000,000) Do Convertible, 1870" 
| Oct.. Canada Gv. Intr-) Gar. | $82,390 Feb. & Aug Maurits.In.1937 4105 2 | wily. None fixed Do4% Rentes 4 9] a3 | 4-380,00°) No Convert 
Loe eee evool. Biv. i810)» Im. 100 2 |, 758,700 Mar. & Sep Natal 1919... 44103 — MayNv August DoiNicHiy}¢ .. | G300U00 Do Pret 
Weta Gui Se Hob eae aE bee Pome tin fet 6 eater Aine, Botan s 77 Eee Bs ima 
. Rept. .| t. Govt. Gtd. 37....| , . ‘0 Inscribed 34 98 99 y.| April, Oct. Do Bonds.. 34 84 27 , ) aeibaesikbe Sas 
wrt Ont. Geek Guar., 1 _--| 85 85 2.178.800 Ja. & July Nwfdird. 194) | 9345 44 May Nv Nne till 1916 Do Loan 065 107g 3j 866,706 Great East., Oon. Pret” 
Jan. Jaly.. Mauritius 37 Stock, 1940. 93 95 a8 1700 Ja. & July N.8.W., Bnds. ¢ 10: 2 Jon Jiy Nue till 1919 Do Ln. ‘0 944 1004 4 .28,819, 520 Gt. Northern Pe 
May Nov.. Transvaal Govt. Stk.| 932 44/9-686.500 Ja. & July Do Inscribed 4 106 ebAu. Pur orDraw Salvador{ Rep. 11,936,642 Gt. Western Co 
‘Turkish Gtd. 4%, 1885....104 6 | 16466060 Ap. & Oct. Do Inscri 284 S of) Str.Bds. 6 964 7;/ %9.400,90C/ Lance. & York Con. Pre 
ts Ang. tare of England Stock 253 58 | 12791210 ar.&8ep Do Smee aot st Apl Oct August 8 PauloProvof§ 99 101°. $190,515'L., B. & 8. C. Con Pref 
Quarteriy,. India Stock 4 FEA. 1931 964 631 Ap. & Oct. Do Ins., 1935 3 se go U8 Jly. April, Oct. ServianUntd @ s4-sq | 6.727.368 Lond., Chat. @ Dov. Arb 
Do ..| Do Stock 3% red. 1948 83 44) $66,300 Ja. & July N. Zealnd. 19145 104 6 trly. None Spanish4/Bdeé 94 95 869,532 Do 2nd Preference. 
Do ..| Do Btock 4, red, 192669, 70 291 302 My. & Nov Insc. Stk. 4 104 5 wy Oct January Swedish, 1886 34 95 97 ¢3,080,620' London & N.-Western 
J Dee. Do R'pee Papr. 34% 54-5 624 24/ 11567962 Ja. & July Do do 34) 973 > Aug Purchase Do 1888....3 &} a4 8,944,990 London & 8. Western 
—— acinar 9.650,980.AD. & Oct. Do do isé 3 £7 se FD Ang Nne till 1990 Do Bonda.. 4* 94 a4 1808100 London, Tilbury ke 
CORPORATION STOCKS, S730" 4%. & July Quebec 1988 .. 4 102 4 - at ee Be” ne Lan 1908 41) 97 96 | SELL.S86) Metropolitan Eret 
(hy P. t. Tus., 1937 3 85 66 Abi Uct September Turkish, 189] | he hee . 
United Kingdom.) 10867400 Ja. & July Qu : Egyp. Trbte 4 9 10) ,, 537.38) Do Assented Ex. Pf. 
fri Fie of amy —— clanae Temes E Iu Bo Wiss ¢ 12S tnlQe Join Bole ke G'S Sealer mldand Peep Pe 
m. fou, a. u 03: y 1e, Lec. D 4 % 99 . No 
é Duty. % Prices. 8,616,034 Ja. & July Pele thet : = Sa MarSep Cur orDraw Do Unified ¢ 93 a, %422,48 Do E and G. Pref 
36,600,360 Metrop. WaterBd.,B,1934 3 | £8 69 |4.000,000 Ja. & July) Do do 1945 z 98 trly. ayr P un Pr Uruguay Bds. 34 75 754 4,290, 888 Do Pref. 1878 .......: 
1§ 666 287 Metrop. Con., 1929 ....... 34101 2 4274,213 Ja. & July DoIn. 1922-47 3 86.97 Qrtrly. 4yr P un Pr Do Cons.... 6 59 100 , 6091.18) Do Con. Pref. 1899... 
16,473,828, Do ¥ Stock 1941...... 3 91 92 6,286,300 Ja. & July. Aus tralia, Ja. Jly. P,DwgorTn Venesuela | 16,071,227 North-Eastern, Pref. 
6,663,720 ~ 7, 1818-48 saageet* 84) 75¢ 64), a6 soo aes dani pais se deawg 4 101 3 Diplo. Dedt | 575 8 spore = Jondce Pref. Con. ae 
£,602,224 London Count ee 72 73 j4r%9, Pp. » Dolgié...... 4 100 2 * 34% interest after 1910. 082,482 S shire Cons... 
%,876,716 Do seco iucnheus ; 87 ¢8 |$268.300 Ap. & Oct. Doins. 1916.34 4 101 2 t 3 interest ‘after iste. aifeen Rhymney Con “ 
10,000,000 Do Cons. Stock ...... 100 1 177,300 Ap. & Oct. Do Ins., 19244 103 4 C _ Hy —“+— Con. Pref. .. 
106,890 Corp. of Lonéon Debs.. 34 9931 52,517,800 Js. &July Do — do193@ 34 985 9, ____ (CooPoNS Pavasie Apnoan.) ister Tal Vel Pen icc 
er a ae Srock, MET EF... : 7 7 riexioe e & qaly ax after 1916 3) 8&4 85 Ja Jly. .. ws Argentine Natl. a Swe. Bows 
A ed. VOCE, L9ZO ....6. | \ i“ » e Oo ra ettimt. d. 0 2 423 33 
1,306,000 Belfast, 1935 ...... -.» 3d) 96 98 Conv. Bonds 4 100 i Ja. Jly. .. ee Aust-ilverRe's a7 ~ € Ispias Rattwayrs. 
5,650,000 Birmingham Corp. 1346, 34100 2 4,025,600 My. & Nov Dolns.1937-67 35 98 99 Apl Oct °: .. , Do Paper ..6 97 100 | 1.800,000)Assam-Bengal . 
898,850 Blackburn Red. 180. .. 5 | 84 86 2,623,750 Ja. & July Tasmania, 111 ¢°100 3 Apl Oct .. -- | Do Gold....4 97 99 7,000,000 Bengal & } 
1,062,596 Bradford, 1945 .......... 34.98 100 1,156,500 Ja. & July Do Ins.1920-40 34.99 10¢ Ja. Jly. °: +. Dutch Cts.ex. 400,000 Bengal Dooars, L ; 
1,464,642 Brighton Cor. Red. 1946 348 100 |1,000,000 Ja. & July DoIns.1920-40 4 103 4 12 guilders 24 73 76 5,000,000 Bengal Nagpur, L., Gta. 
1,667,966 Bristol, 1920-60.......... 3 | 86 68 | 422,593 Mar. & Sep Trinidad Ins. 4 105 5 | Mr.8pt .. +. DoCertsofins.3 88 90 +a s 
2,088,580 | Do 1985-65 .-. -... 02+. f)100 2 |, 290.300 Ap. & Oct. Victoria Loan 4 100s 1) Qrtriy. :. 1. French Rutes’3 oy sy 2,000,000!Burn, Limited... 
1,196,200 Cardiff Stock 1935 ...... 34:92 10] 5740,700 Ap. & Oct.| Do Inse. Stk. 4 1063 1, Apl Ozt .. -- GermnIm.Ln 3 £2; 3: 800,000 Deihi, Umbaila and K 
1,580,000 Croydon Cor . 1940-60 .. 3, 85 87 '3.972,000 Ap. & Oct.| Do Insc. Btk. 4 162 3 Ja Jly. .. a * Laas: 3 8385 508,000 DoDeb. 
176,400 Derby, 1920-50 .......... 3 | 88 86 |5r970,000 Ja. &July Do Ins. 1885.. 4 103 ¢ Ja. S.| « +. Italian Rntes 3g103 4 $1,914 Eastera Bengal A Ann 9 
690,000 Glasgow, 1925-40 . 24 73 75 \9:000,000 Ja. & July Do Ins. 1921-6 34 93 0 Ja. Jly. .. .. Prussn. Con. 34 92 94 74,33 Dos" Annuities 
560 131 Hastings, 1916-54........ 3 85 87 (6,988,800 Ja. & July) Do Ins. 1923.. 34.99 100 Apl Oct .. ee eee 3 8 "48,666 Do Debenture Stock 
1,190 016 Huddersfield, 1920-40: ..: 3 | 85 37 %107,000 Ja. & July Doins 1911.26 ¢ in Qrtrly, .. .. U.S. Ln., 19854 11618 _ 111,069 B. Indian Ann. A 1953 96 
600,000 Hull Corp. Stock........ 34/98 100 |, 995,053 Ja. & July Wtn. Aust.Ins 4 106 Ja. Sly. .. Virginia Fnd. 424,4004 Do Annuity B.... 
150,000 Leeds Corp. Stock, 1927 71 73 \1-876,000 Ap. & Oct. Do do 1931 4 106 Coup Bnds.3 90 93 2,023,851 Do Def. Ann. Cap Gtd 
2,000,000' Do do .... 3 | 86 88 750,000 My & Nov. Do do 1915.36 3 97:99 4%4 share 
CES Lene 24. 0 i) SIR MD Now Deo ee. $e RAILWAYS. sania Debate 
, verpool Corp. ee 10 2A0U, . 0 sd 87 88 4, 498, © Irre eb. Stk. .. 
0,060,760 Manchester Red., 1941.2 3 88 o¢ 2,500,000 Ja. & July Do 1927...” 3 894 4 OnpinaRY BHARRG AND Stocky 3'000,000 DoNew Deb Stk. Red’ 3 
§35,€20 Newcastle, red, 1936... 34.99 101 te ea tee ae Pres Am. See Closng 7,002,000 Do 34% Scrip Deb 
* ____ ~Prices. ¢,076,000 @. Indian Peninal. Gtd. 


L + 
Do An. ©) 
D 


_550,000 Do Debenture &toc 
Beitish Posssasions 


Gtd. Ist Mt. Bonds 


Do Ist Mt. Perp. Bda. 
Do Bonas, 2nd Mort 
4 


Deo Non cum. 
Do lat Mrt. Bonds .. 
Do Consolidated Deb. ¢ 
750,000 Do Algoma Breh, lstMt § 


Do Prairie Section 
Do Lake Superior . 


Do Guaranteed .. 
Do Ist Pref. Btock 
Do 2nd do ‘ 

Do 3rd do .. 4 
Do 2ad Equip Bond 
Do Perp. Deb ° 


. Do G.W. Per Deb. Stk. 
,000 Manitoba &S. W.vol.1 Mt 
0 Mashonaland | 
,000 Mid of Weet Aust 
},000 New Brunswick ist Mt 
Do Consolidated Deb. 
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RAILWAYS. | RAILWAYS | BREWERIES, é&c.—Con. COMMERCIAL, &—Con 

‘Amunicas Stocks—Oon. } enantio a i} 

se er Reh eres CHE Name. Powe she Pa. a | 
Presen os . a _ » i 

a Name. aL = Prices § Am. = Name. Ciesng, 6 6 Hodgson's Kings ston ‘Brew ib 43.54 1 1 Lister ana G L, Ora Prices, 
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43,926,900 Cen. of N.J.,Gn. Mt. § 1987125 23 | 370,000100 Do 5% Debenture Bik 90 92 4) 4  Do6% Preference ........' 38 38 10 | 10 Nobel Dynamite Trust, L* wis? || 
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+ i Alliance & Dub. max. 10%..) 82 84 91 1 Assam Oj ae Pp jah R mea y. : 
‘ 8 Bombay, Limited ..........' 6 a; 1 1 Bibi-Eybat Pe : ' i One r ood T . i Stk ra Nationa Telephone, Lim. 104, 
gtk 100 Brent ford Consolidated seen x . 1 1 Burmah oi ‘ 7 . 'D. vr 6 fen Ane ’ u L& re WW os 6 Cn let Pref_... l : 
i tigh Gas Light .......... 1 1 Californian iif c om | an i * § 8&8 Reuter’s, Limited 7 8 : 
- s Cemugersi 4 BS Cap. Stk .. = 8 1 1 Commonwealth Oj ¢ — 20 x come. Tea an and Lan ds * 24 25 Weat ( ast of America, L 7. 
. 100 Do 3% Deb. Stock ........; 81 835. Pref. Ord 10 10 Docare T ng Tea, Limited 1g 12g 10 10 Western Telegraph, L Lsq.4 
atk 100 Continental U ST sunace 98 100 1 1 Lobitis Oiltiel - 10 10 Doom —, > é 
10 10 European, Limited -........ 244 i l i Dac ifle Chil fic his, » @ 10 10 Empire of India & Ceylon TRAMWAYS AND a : 
ak 100 Gas ight & Coke Ord.......1033 44, 1 1 “Shell” Transport and 1 ot "S. aerate - bog : 
gtk 100 Do 3% Maximum ......../ 88 90 ing Co 434 : al : : a; fee ron taste Argent lst Pf 4 
10 10 Hong Kong and China...... 1 41 10’ Spies Pet Hy t Stk 100 % Debent Stock 
th iCO Imperial a we my " “P ; s 1 1 Bar Flee Pref. Ord 
“"s § Malta & Mediterranean, L.. I lee / Bo ¥ FlecSup& ‘ ad 
suk 109 Oriental, mited ......-.-. 138 § SHIPPING. oh | ob Seats ee th _, Ho 427, Deb. tock Red ; 
~ 5 Ottoman, miteG...... eee 7 : * 2 wun 4 A HK a } ‘ 
10 10 Gan Paulo, Limited ........ 54 20 20 African Steam Ship ........ 1741 7i 9 a wean’ cea, Limited 10 10 British Blectric Tra 
ak 10¢ South Metropolitan Ord. 2.21 0 22 1% im —- Steam Navigation °} i ix L -" kk 2 Ww wk Do 67, Cu Pret . 
. ey } ’ ~ : a . S 3 ¢ itt simitec 4 
10 10 Tuscan GOD ccencceccsccsces ct 2 30 (10 _ Croom Shipping, L 1031 10° 10 Lanka P ww, tr Fm . ; : te : . A ‘ 
% 74 epee Steam Navigation.. 435; 9 9 C0One Tea. Lim ted $ 5 City of B s Ayres, L 
COAL, IRON, AND STEEL. S| Deez Preteen a Si 2 L Plant . 19 20 Dul in United (1896 ‘ 
= : 1 wieeaat, Withy, and Go..... os ' mn < 1 1 Lisbon Electric Tramways » 
] 1 Armstrong,SirW.G.&00 24 32510 10 Leyland (Fredk. }and Co., L +5 Stk 100 London Genera us 
1 1 Babcock & Wilcox, L,Ord vs % 5% Cum. Pret 3 ao f 4% 10 10 London Unitea 57 | Prt 
1 1 Baldwins 54% Cum. Pref... 1 § § 6 Mercantile Steam: Ship, L |  3y 4) Seraite # : 1 2 Ate 100 Do 8% Deb. Stock 
10 10 Be!! Bros, 6 % Cum. Pref ote {| 8 8 New Zeaiand Shipping, L.. 8% 9 s $10 0$100 Mex , ays 
1 1 Blaenavon Co, enor aes 3 lee ‘*' 10 10 Orient Steam Navigation | s vm 3) 1 1 Pri vib Liu nd 
1 1 Boickow, Vaughan & 0, 1 3 Stk 100 Peninsular & Oriental, Pref. 11° 21 : ra I Ph ; 10 1 Dos Vs im. | 
1/22 eee iets Gor eoece (ahs 100 Do Def oe 5 « ¢ ul i 5 $ ot Riode J & i 
1 1 Brown (John), & Co. L .... } Stk 100 Royal Mail Steau eee eens LP 
. 5 Cammell Laird and Co. .... : 5 5 Shaw fiat! Stomia - 8 od _TELEGRAPRS, TELEPHONES, 
C Dn Cum. Pref =e *8 3 10 10 +Union-C aoe Steamship 1(; $ Ar A k WATERWORKS. 
16 oom -! pA meg pee 304 12 10 10 Do 44% Cum. Pref..... sl 30 Stk 100 Ang 0- Ar merican, Deferred... 2 § § Alexandria, Limited 
l urd i - 68 4 _ , ¢ 10 on " ntwert aa 
2 20 New Shariston Colls, L. Prf.17 15 1 1 Union Steam Ship of N. Z. 10 10 Do ~ Pre ees hao ; a 13 — tae = erebure. } 
1, 10 Pease and Partners, oe OOS 15, 14 & . Dieses doaniat nD ar t Bd i pam , g, L ; 2 
5 9 wearese ne — Knowles .... 4 2 TEA, COFFEE, AND RUBBER. x 20 Direct U. 8 Cable, L ot 134 0 10 Cons. of Rosario, Limited i: 
si 6 06% Cum, Pre svesl Ok Stk 100 Eastern, Limited —~ 2 | amie me oR “. ’ 
§ § Rhymney Iron, Limited.. - « 2 2; Anglo-Malay Rubber 4. Stk 100 ty , 34% one = ce A 9 K nt ’ Bo = : 7 4 
St. WME éxccscdvataasies 2 § @0 20 Assam Tea ne ; 1 | 16 | Western Wetenstes } 20 20 Montevideo Shares See 
1 1 Vickers, Sons & Co. L., Ord 27s iv 1 1 Besoeki Plantations £ 10 10 Great North ph gn Stk 10) &. Essex. 1861 (10 % max ss 
1 1 Do&% Preference Stock. . lye vs & § | British India Tea, u.. $4 25 25 Indo-European, Limiteo . 52554 Tarapaca, Limited. ; if 
. . hd .TY ¢ 
(Continued from page 1224.) PE TR OLEUM.—Am an, ¢ d i a 
. ee 1d: and Canc} ail , , I is 
IS II ros 3d and ros 14d; and Caucho bail, 6s 6d f I . 
' Sa a oa a ee a ee: LINS SEED. Market opens ‘ i 3 
ct a slack demand awaited the 175 tons plantation otfere ie 
ices for the quantity disposed of ruled 9d to 1s 2d per | ; ae : . , ; ss 4 
1 tt { } ‘ i GG 
than ] 10us sales Fair to good smoked sheet sold, gs 74 . hee ie t ; + 
s; sheet, 8s 8d to 9s 8d; fine pale crepe, up to ros 53d. Ce = oa ’ . on ; 
uits, Ss to os Od ‘ + : ‘ , = 
ISINGLASS —At public sale Para about steady. Lum ee . ae ~ : < 
} . } € ) 7) i » i ¥ 
V, 1rd; tongue, reddish, 1s 94; honeycomb, inary . = 
s 6d. West Indian steady. Lump, fair yellow, 2s a ae Mie : E 
1 RioG le puree. vel } aes Nii oe 1 19 : 
2¢ 110 Grande, purse, veliow, I d Bombay i f ot aetna ae . : 
hanes a I a 7 ere RAPESEED dull a rf Ca t ’ < 
ligher prices Leaf Penang, character yellow, 4s 1d Kara¢ ' ; = 
i, 3 slow, part stout 2s 4d to 236d. Penang stead I ( 9 7 ; ogg : oe 
‘ a vn re dit } % : 
ur yellow, 38 11d to 4s 2d; tongue, ditto, 4s 2d; pur fair, Ist ; 
> . ; } " . a inadle er iast advice ) v = 
Id. Saigon firm. Long leaf, iair pale, 6s 1d: rcular j : 
fair pale, 4s 2d; purse, fair, 94d to Russian: Si ; : +e 
fs purse, fair, 93d tors. R oo cori ONSEED res n et. | i / et 
air yellow, 1s 2d NI ft 
, ° ' } . swOVe + january, ri v + v 
BARK.--At public sale a fair demand prevailed, unit being about | be ; : 
' 7 ja it “ > } i c 
East Indian crown, broken quill and chips, 2id to 3 es ; . . : 
" peal ) i va ) 
4 lavings, 18d to 2d. Ledger, stem and chips, id 34d 7 
java, chips and shavings, 22d to 42d. Ceylon, broken q ur eins 
5 i to 21d. POSTSCRIPT Friday Evening 1} 
“METALS ( PP“ r has been maintained as a rule this wee IGAR.—Home refi 1 
while irregular, and dealings, thou; gh not active, har ! ed | Cane sales stea 1 ‘ ; 
atistactory, cable news from America being favourable sett found b S24 bags cr { i & 
Monday £5 » FS 6d cash, / 57 OS 3d thre > me hs e ) t 2 a 4 i i i bi F 
tendency manifested slight weakness on the foll L\ t el to { ) 2 j : : 
gradually steadied, and values of these dates at the idl i ti ] 2 1 to I Ge Ian @ i 
c roved up at onetime to £56 tos and fs 5S i 5 I tions, Ready r 7 : 
f O tand 57 9s 3 i Sellers exerci-ed r 1ore re eat I7s i 1] July August, sé Hl} ts rl ( ; 
aU > afternoon session, eat with fair es 1 Zain | f } Beet « ibited a et I e f 
reached 4 1os, forward £57 7s 6d, which were ‘ al figures | <e e pressure nual : : : 
xed Lake Supertor 62s to 62s rod, c.f.i in quiet, with, how 4 s4d . 1 1g) er- Ds } ‘ cs 
T, NO anxious sellers. Straits tor cash closed last Monday at | November-December, 11 tI : 3 
ft50 15s, forward f152, but Tus sday's market presented h t1s 94d Irs gd, f a g ; 
on some freer offers, while rates eased to {150 7s Gd and COFFEE.—lra n re ; i 14.47 
', rallying s ince under fair support, cash warrants clo 11,833,000 at same time last year | s 
- thursday at {150 12s6d, three months /151 ;; Mount | steady on balance Fu t it ¢ > ; 
schol, £153 28 6d to £153 12s 6d. Lead steady Foreign | also December done 31s 6d 2 3 
~ x1 to 12 18s gd, as to position. Spelter, ordinary brand JUTE quiet, unaltered Sales Le nm i 
-2 58 to £22 10s, according to delivery Iron rather lower, but | /14 2s 6d; May-June value, {14 7s 6d ct 
Cady oe’ lecline. £14 178 6d 
TALLO -Market has been quiet at weaker prices. At Wednes HEMP inchanged. F.5., im cratt, f 
“ay Sauciions 2,034 casks were submitted, and 1,133 sold, prices | August-October, {22 5s, c.f. andi 
being 6d lower Australian mutton: fine, 38s 6d; fair to good, INDIA-RUBBER slight! eake but 
“ 73 Od; dark to dull, 33s 9d to 35s. Beef: fine, 37s; fair to | Para, fine hard spot, and near, 10 - 
R000, 358 Od to 36s; dark to dull, 33s 6d to 35s. Market letter | ball, nominally, 6s 6d 
laitere: Town tallow, 36s 6d ; melted stuff, 27s METALS.-—-Tin at first ‘Change ¢ ' a 
; HIDES (Carz).—The moderate assortment brought forward at again weaker. Straits, cash, clos ' > 
G. ic sale failed to attract an average attendance of buyers. /151. English ingots, /149 t I By 
1 mr - 1 ; } } . ~N ] 53 : 
7/00 competition prevailed for heavy sole hides at steady prices, | dearer, but at second sessi ea ie. 
€ was practically no demand for intermediate and light , £56 12s 6d; three months, £57 - if 
om Steady English, $13, £13 2860aG, toreis 4, ; 
8 ...7 i . . ; ‘ : alta one 5 
Linseed quiet and lower. Spot, pipes, £35; barrels, Spelter firm. Ordinarie ror 4 2 ee 
{2s ; r ; ; ‘% aaa’ ‘] ' ¢ : 
a May, £35; June, £33 - June-August, £35; Sep- unaltered. Cleveland, 49S 1034, Casa 
= December, £32. Hull, naked, —_ £33 10s. Londor ale ; 
eK: May 2tst, 147 tons. R ape et. Ordinary brown, spot '} 
; 7 ap quiet ary » SI ’ 
naked English refined, casks, spot, £25 15s. Cotto! LONDON MEAT MARKET. ; 
}Wie ry - aiid fae ; . | FA 
: Crude spot, £3t; Hull, £27 10s; refine d sweet, £35 Per 8 lbs by the carcase 4 
cs 7 y pale, £31; Hull, £27 10s. Cocoanut, Ceylon, spot, £45; e ad a | A 
Aue } . . + - : c » ton ’ ' 
ee fat, c.i.f. Cochin, spot, £49 108; August-October, | Inferior beet.. ........sseeeee++ 3 0 Prime mutton ...---.++++- 4 
642 58 f Palm, Lagos, spot, £33 fos. Middling ditto..... gueuveeoeeoes * 3 a + oon oe 5 3 | : 
TURPENTIN ; a, | Prime ditto ......seeeee- jndeet - 5 2) Middling ditto aa 
E irregular. American spirit, spot, 448; June. | Inferior mutton ........--++- wee 3 8 First ditto........-+.000+: 6 4 





22. 99; July-August, 42s; January-April, 41s 94. Deliveries week 
: May 21st, American, 668 barrels, against 1,811 last year 

i. + Dil, against 118; afloat, American, 950, against 5,000; 
~ *, AMerican, I1,411, against 26,390; French, 552, against 1,364 


mmon strained, spot, 11s, ex wharf. 
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THE ELSA PROPRIETARY COMPANY 


LIMITED ; 

=| 

IXCORPORATED UNDER THE COMPANIES (CONSOLIDATION) A 198 | 

is issuing a Prospectus which contains inter alia) the following statements. i 
31 1910. | 


Divided into 100,000 Shares of £1 each. 


CHAI 
Ex 

THE 
D 


68.000 SHARES ARE NOW OFFERED FOR SUBSCRIPTION AT PAR, 


Payable as follows 


i} 2s 6a per Share on Application, 

i 7s 6a per Share on Allotment, 
5s Oda per Share one montn after Allotment. 
Ss Od per Share two months after Allotment. 


Sut 





DIRECTORS. Brokers. 
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Tk a tae 
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far. ‘ . : . 4 a . 2 l ) . sta } 41 ni 
i} tries, a ‘ . ch dist 
| a 4 
- ased iTs 7 port t a . Ran 
1} A Hi : : a z 14 l6és 1 a A } 
i ; at ga +} a < Fees ar t +} ‘ent. « I 
Hi stigat and a wing i if } f 
| a iV} t Lal ‘ ' . t I 
| Ministe . ul ! \ rkets and d adve ) 
. 1 _ - 4 } fig . i he 4 , 
j sat arvie ‘ ‘ . e LOT ( 
il} , s, | ANAGEMEN D hac reed _ g e 
} > aS ( pa 4 o 7 . | Ay 
| hat b i ‘ s, d g wt } 
i T I MA t . asked © . an t anufa {F s ; 4s 
fF ' | 
i} hay j t . : i! } € r : 
. - . 4 Comy rt ’ * of th an \ 
} Austria r \ ‘ : ess 18 
R Sia ~ - ~ t 7 9 t i) g sa 4 i 
|| Mark ea ( : ) atia t 
1} 3 
The D ‘ ' : ‘ kerag res 
| a i ‘ pa ‘ i ; . ‘ 4 i ers | 
i Lt int r i n ? i by the Company's Articles of As atiol iT) 
j Dr. F : 100 Shar . i by the Company's At ) : 1 Dire 
tbe : A 1 7 — #i each, DUT as 52,000 of the shares now I 1 iors Stile rn 
me ina I y have al ‘ ave t n underwritten, the Directors will proceed to alot nt on 
cal « ‘ : . vel e : the List 
tr the toa er ; ' 4 ‘ 2 the f 
| he LANDS AND } ‘ — 7 = . es should be made on the form accompa! . 
1] sinageti “ : bisLIa Nts ; = STUBICA ¢t ; ( i . a na se the Company's Bankers. Parrs Bank, ! té ,t BS 
a eee — Vend Herr Hans : mew lane, L 1, E.C., or Branches, together with a re tance “s 
HT en . oa nate no a ‘ , zs ag ted with : ae ne payadle on applicati Where n t "4 
Stubica, a i the ~ eme - 7 r to t é Os 4 ' * 1 ‘ . 4 3 
i - ’ seen = ‘ oe | ‘ 3 based : , = red ir ; and wh the number of s all 
| that report and valuation, which is dated 26th February, 1910. ‘2 ss than the nu er applied for, the balance of the deposit W _ 
| he ijings are in the principal « ~< ial ; ty rds t aa Bone — : ; . , «hen 
1) ont ‘ ; - e a} aa yen pa jua of the town " we planned a . om : : orieae ayments, F ail ire to pay any call or insta \ 
103 is . c ° Aa Willi render rev US DAVINe t« liahle ae - 
1] Herr Hohenadl estimates the valu { the land. building om 2 Apoticntion : - n ent liable to forfeiture. ei i eat al 
aaa a : ; : aba, OULMAINs i ater supply, pit r vill be made in due course . : xchange, Wore, 
i together with the plant and machinery, at about 250,000 kronen. whic} a settlement and quotation of the } om to the Stock 
rit "tt } ‘ } . as, ail 8 . ‘VN OL > $n Ps. 
1 equiva 2 an £10,416. ; Copies of the f —_ oe os . aan hieh subd 
| Stubica itself is a Baths resort in a beautiful situation and with con ah) senteianasei tae : rospectus and Forms of Application, Uf — : 
possibilities fordevelopment. It is probable therefore that the State M cei and a. cite a a me “1 a epted, can be obtained from the Bankers, » } On ¢} 
or Concession for the sale of pharmaceutical preparations in the Ree oe — and at the Offices of the Company. | fo. 
a ; a 
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will ¢ 


THE ANGLO- RUSSIAN TRUST, 


Ltren. 


(Incorporated under t 


‘| a A r \ 4 

i SHARE CAPITAL ~ ~ ” - £1,000,000 
i 0,000 Five per Cent. Preference Shares of £1 each and 500.000 0 linary Sha £1 ‘ ] ; 4 : 
; ISSUE ‘aD cree FOR ea om RIPTION ¢ TH} 


296 266 eee, SHARES, AT PAR, 


2s per Share on Application, 8s per Share on 
intervals es 
hands every Member of the Company prese 


Lance 


in persor : 


DIRECTORS. al | | | 
mi CHARLES BIRCH CRISP, Esq., Member of the St Sie lan nn ; 
wnge, 11 Angel court, London, E.C. 
rik HON. FREDERIC W. ANSON, 8 Pall M S.W.. \ 
Din tor London & South-Western Bank, Limited ( p & ( - 
lCHARLES SEYMOUR GRENFELL, Esq., | ! faplow the Tr B 
ib-Governor of the Royal Exchange Assurance Corporatior T imattad 
|ROBERT LOGAN, Esq., 2 Knaresborough place, S.W.. the ’ a ‘ 
National Bank of New Zealand, Limited. ; 200.000 ¢ . ; 
| sLMERIC H. PAGET, Esq., M.P., 39 Berkeley s 6. Wi fi rwrit ¢¢ 


Director of the British & International Investment T . 
Limited. tmount of ti ~ tery 
3 _p. SECHTARI, Esq., of Rodocanachi, Sons & Compa Banke ‘call at pa t ¥ ‘ 3] <1 1) 1910 . 
Palmerston House, Old Broad street, E.C. for every two O , Shares und . 
' BANKERS Co PeaND CE Se any Wale Aree tw ted | 
| | is Bank, Limited, 72 Lombard street, Lond K.C., and oI Mi 1910 a | excha : F 
. ; () ind R | | ted \ 





- , > - : : . Ly ted, the British a reion © ind R 
London & South-Western Bank, Limited, 170 Fenel treet ; er 
s London, E.C., and Branches. ea oo agente, s ; : 
M| Russo-Chinese Bank, 41 Threadneedle street, |] lon, E.( md ' oe Sa ee 

















: this Prospect 1 the ; ts ar 
St. Petersburg. entices : ed ‘ 
SOLICITORS. pam aeltnae 3 oe an a ee : oe 
R nev « Ce; Orient House, New Bi vad St el m4 4 — R = Mey = t - — — oar , | : : 
4 2 tO tiissianl i i i I ea a 
AUDITORS. The Directors have sub-underwritt. n the above | the | =} 
Herman Lescher, Stephens & Co., Chartered Accountant 6-8 I ving Urdinary 5 Mr ¢ p. <U.Q0U S get, | :} 
i Clement’s Lane, E.C. 20,000 Shares; Mr A 5,000 Sha ; M { 3,000 |} ; ; 
fy } \Ipy 5 Oye } | 6 ) E 
1 SECRETARY AND REGISTERED OFFICE. es a a eee ee ee on ieee ‘ 
a G. A. Kemp, 24 Throgmorton street, Lond EK ol hi Sd ‘ ey : ee E 
of the S tors, Messrs Roney & Co., Orient H N ad | a 
PROSPECTUS. treet, E.C., at any time during busine le 
Anglo-Russian Trust, Limited, was incorporated on the Is Der 4 copv of the M : = 
f November, 1909, having for its principal objects th escriptions, and a es of the ‘ +; 
gotiat f Russian Governiment Guarant oat and Mu nal 1d for part of t] acal $ 
Loans, underwriting Capital Issues for Russian Railways, D ; Application for Sha = 
H irs, Water, Drainage, Lighting and Public Works genera ind forwarded t t] i ( ry 
1 investments m approved Russian Securities. é pplica to any of the Banks ( E 
mat the Trust has undertaken important and rem ! made the ap] I ‘ 
siness operations, of which several have already been completed | number of Shares allotted £ 
th satisfactory and profitable results, and in respect of which a surplus will be credited in reduct = ' 
lividend of 1/— per Share, equal to 10 per cent. per annum illotment, and es ts a 
ra pon tl ied Share Capital, has been paid. Prospectuses and Forms of Applica et 
The f lation of new Companies for the working of the Oilfields Offices of the Compat nd of t B f M i 
M Baku, Grosny and elsewhere shows the greativ increased Crisp & ¢ it 11 Angel ¢ I | Mr, .4 : 
taken by British Investors in Russia. The Maikop Oilfield Dated the 24th d f Mav, 1910 b 
: ition of the possibilities which attend the ruct ; $ 
Railways in Russia, inasmuch as the present activity at THIS FORM MAY BE USED is, 
[ p has followed upon the provision of the Capital for the id s o one of the Company's Bar 74 
j Arma louapsé Railway by the issue on the London Market in iiciantien4 mdon, E.( rB e 
1909, of the 44 per Cent. Guaranteed Bonds of the Railway West rn Bank, Limited, 170 Fenchur : 
npanv. Branches or the tusso-Chines« Ba 4) 
| Inconnection with new Railways which are designed to open up | London, E.C., together with a Cheque t 
i districts in Russia, financial operations have been proposed to not negotiable,’’ for the amount paya 
roe i similar to those in which the Trust has ilread engaged TO THE DIRECTORS OF TH 
h satisfactory results, and the Directors believe the Railways ae ner 
ected will provide opportunities for the profitable employ- ANGLOsRUSSIAN TRUST, LIMITED. 
turthe r capital 
t mum subseripti non which the Directors will proceed t Gentlemen,— Hay ng pa to your Ba ; 
n the present issue is 200,000 Shares being a deposit of 2/- per Share on ap} 
\ nm will be made in due course to the St k Ex hange for Ordinary Shares of £1 ‘ ich n thi 
} 4settloment in and for an official quotation of the Ordinat Shares. equest that you will allot to me that n ; 
ige of 3d. per Share will be paid by the Trust uliot hereby agree to ccept the same or 
i jMents made upon applications (other than from underwrite! ullotted to mé 9 ee Se ; 
the stamps of Brokers or authorised Agents. Mav, 1910, and the Memorandum and A ; gil 
fication of a Director is the holding of Shares or Stock | the Company, and I authorise it gist , 


: ist of the nominal value of £500. The remuneration of | the Shares. 
r | ire ther than Managing Directors, is at the rate of £250 ; ae 
pe for each ordinary Director, and at the rat f £500 per s us tia} oo y : = : 
he Chairman, free of income tax, and trave g ar 
nses, properly and necessarily expended by them In . , 1} 
Ineetings of the Direct rs or Members or othe Wis n the Address (in i » / 
the Trust. Any of the Directors may be employed r | 
ed ‘ e of pront under the Trust, as Managing Direct I 
0 except that of Auditor of the Trust. and may act either | 
ras a member of a firm for, or render any protessiol il Deseript ecu] | 
oa the Trust, and may receive from the Trust for so doing”, aceasta 
eration as shall be fixed by the Directors, in add nei — 

vrs ration payable to him as a Director. 
the 3rd November, 1909, 250,000 Ordinary S! eri mn 
subscription, and 103.734 Shares (including the Usual dig 
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| THE ELSA PROPRIETARY COMPANY | 7 


ae | LIMITED 
= IXCORPORATED UNDER THE COMPANIES (CONSOLIDATION) ACT, 1 
is issuing a Prospectus which contains (inter alia) the following statements. 


~t* 


| CAPITAL - - - £100,000, || 
| Divided into 100,000 Shares of £1 each. ] 
e | | CHARI 
| 68.000 SHARES ARE NOW OFFERED FOR SUBSCRIPTION AT PAR, ae 
Payable as follows ; D 


2s Gd per Share on Application, | CHARI 
| 7s Ga per Share on Allotment, Sub-¢ 
5s Oa per Share one montn after Allotment. ROBE! 
Ss Od per Share two months after Allotment. a ee 
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x p ij M We n Architect f t t s " te ae per share, the a ht payable on apy at 1 Where : . a 
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DC ™ . 
This Pr CRIPT has been filed with th 
The LIST OF SUBSC PIONS will CLOSE 


re by. strar f Je eee pani« : 


we SATURDAY, f MAY, 1910 


‘THE ANGLO-RUSSIAN TRUST, 


LIMITED. 


ij ti 
(Incorporated under the Companies (Consolidation) Act 1908 | 


SHARE CAPITAL - - - - £1,000,000, | 


0,000 Five per Cent. Preference Shares of £1 each and 500,000 Ordina 


| 1 issued and paid for in cash in full. 
ISSUE AND OFFER FOR SUBSCRIPTION OF A FURTHER 
296 266 ORDINARY SHARES AT PAR, | 
oscineaet os 2s per Share on Application, 8s per Share on Allotment, and t he balance as a equired ir snot. 
Payal 


i . a . at 
intervals of not less than two: iths hetween eax ‘all. 
f hands every Member of the Company present in person has ons vote, and on at ‘ Memb as one vote 1 . 





DIRECTORS. signatories’ § 





Sra tres ‘ ‘ i tted 2 Q fy i 
CHARLES BIRCH CRISP, Esq., Member f tl Ste paid up in cas] 100.000 Sha f at issue wv ten 
5 Exchange, 11 Angel court, London, E.C for a ¢ nis » of GA om p ' 


loup HON. FREDERIC W. ANSON, 8 Pall Mall, S.W., | November 1909, made betw he Trust and M rch |] 
Dire tor London & South-Western Bank, Limited Cris] By an ager t dated 23rd M 19] nt] 
CHARLES SEYMOUR GRENFELL, Esq., Elibank, Taploy the Trust i the British and F ‘s nd | , 
‘ vernor of the Royal Exchange Assurance Corporation Limited. of Win 


Sub-G 1e mited, of Winchester House, Old | c., || 
ROBERT | OGAN, Esq., 2 Knaresborough place, S.W., of the | the latter agree to underwrite subse ry vriting |] 
Nation 2 uals allow Zealand Limited. r riptions for 200,000 Ordinary S 3 of ¢ present issue || 
A) SEMERIC H. PAGET, Esq., M.P., 39 Berkeley square, W., for an underwriti mmission of 2 9 1] 
1 Director of the British & International Investment Trust mmiss of 10s per cent., ‘ , al | 


Palmerston House, Old Broad street, E.C. for eve 


' 
| | 
: Pp, SECHIARI, Esq., of Rodocanachi, Sons & Company, Banke or call at par until the 3lst December, 1910, of or \ har 


4 BANKERS. ee ae 








Ve. Sr. c fs, ee 1 ‘ } ! 1 
4 LI . Bar k, Limited, 72 Lombard street, London, E.C., and a a aoe 4 es Lis nite , ” re : ; . | 
ranches. mitad +) Dont tat } _ - } onal Pica sae Oe ‘ t ‘ 

B\ London & Sout! h-W estern Bank, Limited, 170 Fenchurch street, a a “i ve = 7 eae ae _ ioe aa Ait - - | 
4 London, E.C., and Branches. cost of printing, p hhishing post gi aol en 1 
aes . _ oe 41 Threadneedle street, London, E.t ind this P) spe ; a cael thi . oa) ; ak on . < ree ‘ . a 1, | 
% “veers SOLICITORS. with this wns In cons nae whereof and for services in that | 
y ect » ¢ . Him of c , he » hi ‘ ‘ thy i 
} R ney & Co., Orient House, New Broad Street, f..4 oeata R ae | ee I ae oy . em 7 , | 
| AUDITORS. The Dizectors haw sub-underwritten upon the above terms thi 1] 
| Herma Lescher, eo & Co., Chartered Accountants. 6-8 I \ Ordinary Shares Mr Crisp, 20,000 SI Mr Paget, i 
) Clement’s Lane, E.( 20 000 Shares; Mr Anson, 5,000 Shares; Mr ¢ fell, 5,000 ] 
: SECRETARY AND REGISTERED OFFICE. aes eee 000 Shares Mr Sechiat te om 
a G. A. Kemp, 24 Throgmorton street, London, E.C. wal eit ta 4 oa ai ne of the Secedh ane egies ~~ , ce 
| f the Solicitors, Messrs Roney & ¢ Orient Hous yew ud || 
PROSPECTUS. sok, 0.0., ob wir dene Galles cinaes Seeeelies e eae 
i} The Anglo-Russian Trust, Limited, was incorporated on the Ist open. A copy of the Memorandum of Associat vith ¢} umes, || 
, l f November, 1909, having for its principal objects the lescriptions 1 ses of the at i |i 
‘| negotiation of Russian Government Guaranteed and Municipal and forms part of the Prospectu i 
Loans, underwriting Capital Issues for Russian Railways, Docks, Applic ation for Shares mt st be mad : | 
Harbours, Water, Drainage, Lighting and Public Works generally ind forwarded together with a che for th iH 
nd vestments im approved Russian Securities. Since its ipplheation to any é { the ¢ pa | tis | 
mation the Trust has undertaken important and remunerative made the appli “ hye j f 
isiness operations, of which several have already been completed number of Shares allott ss than tl] r i the |] 

ith satisfactory and profitable results, and in respect of which an surplus will be credited in reduction of . : |! i 
nterim dividend of 1/— per Share, equal to 10 per cent. per annum allotment. and anv excess will be returned LpD , 
are pon the issued Share Capital, has been paid. Prospectuses and Forms of Applicat rit t i at the}] 
m| The formation of new Companies for the working of the Oilfields | Offices of the Company, and of the Bankers, and of Messrs C. B h |} 
t Maikop, Baku, Grosny and elsewhere shows the greatly increased — Crisp & Co., at 11 Angel Court London, E.( 


terest ft ’ 


Ken DY British Investors in Russia The Maikop Oilfield Dated the 24th day oO f Mav . 1910 
ition of the possibilities which attend the construction 
Railways in Russia, inasmuch as the present activity at THIS snecaes MAY BE USED 
p has followed upon the provision of the Capital for the ind sent to one of the Comp: s Bankers, Lloyds Bank, Limited 
| Armavir-Touapsé Railway by the issue on the London Market in 72 Lombard street, London, B.C. or Branches; the London & Sout} 
June, 1909, of the 44 per Cent. Guaranteed Bonds of the Railway Western Bank, Limited, 170 Fe ‘ch street, Lond E.C t 
mpany. Branches; or the Russo-Chinese hel 41 Threadneed treet 

In connection with new Railways which are designed to open up London, E.C., together with a Cheque to bearer crossed & 


ch districts in Russia, financial = rations have been proposed t not negotiable,’’ for the amount payable on ap} t 
milar to those in which the Keng” has already engaged 


ry results. and the rs believe the vaiiways 


ected wil provide opportunities for the profitable empl ANGLO-RUSSIAN TRUST, LIMITED. 


= ’ See, . Dire , E "ow" THE DIRECTORS OF THE 


r capit i 
rhe im subseription on which the Directors will pr eed t Gentlemen,—Having paid to your Bankers the sum of £ 
et ‘Lolment on the present issue is 200,000 Shares being a deposit of 2/- per Share on application f 1] 
act { tion will be made in due course to the Stock Exchange for Ordinarv Shares of £1 each in the above-named ¢ ipany, I 1] 
4setticoment in and for an offic del euntation ol the Oh linary Shares request that you will a lot to me that num! ir Shares snd | | 
\ ‘ »t f 3d per Share will be paid by the Trust n allot- hereby agree to acce pt the same or ar less numbe that mav bell 





upon applications (other than from underwriters) illotted to me upon the terms of the Prospectus, da t 24th |} 
f Brokers ora thei ised Agents. Mav. 1910, and the Memorandum and Articles of A ft 
n of a Director is the holding of Shares or Stock the Company, and I authorise you to register me a the holder f| 
f the nominal value of £500. The remuneration of | the Shares. 
: her than Managing Directors, is at the rate f £250 


1 ordinary Director, and at the rate of £500 per Name Pi euey Seawsshennsennntetese se aa 


} 

; a ; . 

’ . . a oe. \T, } 
} ‘eS , } riease stare whe } i i 

hairman, free of income tax, and trave ig and 


8, properly and necessarily expended by ion n ; ; 

2s & 2 atale etings of the Directors or Members or otherwise on the Addivonn (imi Fall)  cccccvccccescesss 
made, au t the Trust. Any of the Directors may be employ d by or 

ied - € of profit und r the Trust.as Managing Director or sen wns ees 
whe that of Auditor of the Trust, and may act either 


| 
| 
| 
| 
| 
| 
oa mem be imal a firm for, or render any pb fessional Description or O PATION ....00.- : ee | 
9 i 
j 
1 
| 
| 


0 ; he Trust, and may receive from the Trust for so doing To be written dis . 
F ition as shall be fixed by ies Winesiens, te vddit t wee mame 
sui ; “t : Date ee 1910 
Brokers ition payable to him as a Director. 


© ord November, 1909, 250,000 Ordir Shares wer ial t 
subscription, and 103,734 Shares (including the Usual Signature .....cccsseccess sas ancauilatiaa iit i ea ee 
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REPUBLIC OF THE UNITED STATES OF BRAZIL. 


CITY OF PERNAMBUCO (Reci 


e 


CAPITAL OF THE STATE OF PERNAMBUCO. 


Sale of £400,000 (Sterling) 5 per Cent. Guaranteed Loan, 


Principal and Interest unconditionally guaranteed by the State of Pernambuco, 


PRICE 


The B 
each. They are dated lst 
before lst May, 1960, | 
cent. per annum, commencing on lst May 
the purchase of Bonds in the m 
the r lemption of the Bonds 
the price be at or above par. 


in denominations of £100 and £20 
May, 1910, and are repayabl on or 
means of a Sinking Fund of one-half per 
, 1911, to be applied to 
obtainable under par, 


drawings by lot if 


are to Bearer 


= 


or to 


irket if 


at par by vearly 


The Citv reserves to itself the right to redeem the Loan at any 
ti par, pl accrued giving six months’ previous 
notice. 

The Citv undertakes 1 to the Agents of the Loan the sum 


of £22,000, required annually for the interest and Sinking Fund of 
the Loan, in twelve monthly instalments of £1,834 each. 


The pavment of the princi] 1 and interest of the Loan is ured 
by a general Bond of the City, and is a specific first charge on the 
revenues of the markets of Sao José and Boa Vista i the 
slaughter-h ses of Cabanga and Arrayal. 


The principal and interest of the Loan are exempt from all 
Mur cipal taxes ind the ¢ ity has undert: 


| State taxes to which the Loan may at any time become subject 


The State of Pernambuco, as Authorised by Law 
No. 1003 of the 23rd April, 1910, unconditionally 
Guarantees the Payment of the Principal and Interest 


of the Loan, and this Guarantee will be duly endorsed 
on every Bond. 





The Coupons are payable in sterling on the lst May and Ist 
| Ni ember in each year, in London at the Oftice of Messrs Dunn 

Fischer & ( ind in Amsterdam. Brussel Berlin and Hamburg 
The first full Coupo r £2 10s for every Bond of £100, and f 
10s. for every Bond of £20, will be paid on the lst November, 1910. 
The London City & Midland Bank, Limited, ax 
authorised the Contractors for the ] n to receive applications 
for the purchase of the above-mentioned Bonds 

AT THE PRICE OF 93; PER CENT. 
Paya ws follows 
£10 O O per cent. on Application, 
£85 5 O percent. on Acceptance 
fs 5 86 
; Interest at the rate io pe cent, per annum will be char ed on 
overdue | lents. 
Be PROSPECTUS. 
F " fet] letter has been addr ad ta tha ( ‘ ; 1 

I l 1) | & ( 1) | 

; ** hepresenta ‘ M i 
t | ! | t stat r¢ 

L, lon, Mav 18th, 1910 
s r] t Loan £400,000 of the ¢ Pernam 

b (| ruth ty t iin Lay 

- 0, } he \ ( ! the ¢ \y 1909. 
vm ( } he Sta P 1 

2 ce ‘RP c ] 
aut i ] NO, 1003 } a y t ~ ri the 

} 23rd Ay 110 

| TI ( x i I I L, 1 } 

ip { icel nal ¢ (a 1g : <i 

lt £172,000) and for General Improvements of the ( : 

THE CITY OF PERNAMBUCO (RECIF] is the Capital of 
the Stat f Pernambu Ne f tl l t | States if 
ra The City has a po} pprox 00,000 in- 
hal t a my rt < iy i i ty. 

\ ! t ppl f th wi] h 
1902 1.103.691 tons, } ) sate: 
ré } iin 1908 608 186 1 S 

THE FI] RAL GOVERNMENT OF BRAZII . 
the rapidly v L co f | ha 
re s Fed | } ro ] 

add na I i I 

F THE STATE OF PERNAMBUCO has a ed 

a at 2.500.000 inhabitants Its chief products ri ton 

E i i tot ind « i Sta S sé i 1 t of 

f Ratly operated | Great Western Railw: ( inv of 
Brazil 


Re venues of th 


Markets of Sao José and B a Vista ind of 
q the slaughter-houses of Cabanga and Arrayal, which have been 
er 1 } > + > .« ; , 
} sper ifically hypothec ated to the payment ¢ f the inters st and Sinking 


SS 
LL 


£93 5s PER CENT. 


Fund of the Loan, have during the last four yea 
1906. 1907. 1908. 





480,199$800  497,4678850 517,451.88: 836228 

At ls 4d per $ £32,013 £33,164 .. £34.49 £35, 3R9 

‘ " * > . ; - — 
The Total Revenue* and Expenditure of the City for Dast 
four years and the equivalents in sterling at ls 4d per $, have been 


as follows 
REVENUE. EXPENDILURE, ~ 
1,649,5938722 (£109,973) .. 1,552,8808481 (£103,525) .. 96,7135241 (£6,448 
‘ 


1906 .. 1, 

2,705,120%904 (£180,541) .. 2,560,6393504 (£170,709) 144,481 5€ 
9 
i, 


1907 .. 
1908 .. 


2,257,7238085 (£150,515) ,153,5018455 (£143,566) .. 104,221 630 (£6,949 
1909 .. 7 


1,924,5338514 (£128,302 98,4958544 (£119,899) .. 126,057$970 (£8,405 
* (including surplus brought forward) 

The average revenue for four years is £142,283 per annum, 

The amount required for the interest and sinking fund of 
the Loan is £22,000 per annum. 

The Bonds of this Issue 
the Citv as caution mone 
amount of their nomn 


the State of Pernam|! 


| 1)’ ill Dey 
or as deposit of ( 

the City ha 

also necept the B 


will be aecept 
| 


ial value, and 

uco shall 

money or as deposit of security with the Departments of the $ 
Yours faithfully, 


JOAO DE MEDEIROS P! 


Applicatic for purchase must be mad 
lodged with the London Cit und Midland Bank, | ‘ 
treet, B.A r Bi or with Messrs Dunn, |} 
Company, 41 Threadneedle street, E.C accolmp f 
of £10 per cent 
In default of payment of the 
previously paid on appt 


allotment liable to cancellation 


needle ranches 


sum payable on acct 
cation will be lable to f 
made in due course for a 
tation on the London Stock Exchange. \ 


Application will be 
official qu 
{ per cent. will be paid on accepted applications bea 
or a Banker's Stamp 

\ copy of Municipal Law, No. 550, of the Law of the State, ¥ 
1003, and of the General Bond above referred n 
the Office of the Agents of the Loan, Messrs. Du 

Prospectuses and Forms of Application can be 
London (¢ ily and Midland Bank, Ltd., Threadneed 
E.C., and Branch or from Messrs Dunn, 
ineedle street, London, E.C. 

London, May 28th, 1910. 


a 


} | aA 


Fischer & ( 


THIS FORM OF APPLICATION MAY BE USED No.2 


Republic of the United States of Brazil 


City of Pernambuco (Recife) Sterling 5». Guaranteed Loat 
ln Bonds to Bearer of £100 and £20 each. 


FORM OF APPLICATION 


’ tT ACT 
FOR PURCHA 


To MESSRS DUNN, FISCHER & COMPANY, 


mr ‘ s 7 
41 Threadneedle street, | 
request you to st ll ton 
Bonds, in the terms of the Pros} 
I/we agree to accept that amount or anv less 


] We he repoy 


of the above-ment ne 


the balance on the Bond 

of the said Prospectus. 
the amount ot th 
is enclosed herewith. 


ia cei aes being 


BGO oickkdictckckuksasdsnpuens*s veveeeeh 


(To be retained by the Bankers.) 
: re rerennnneeneeeesesenssteeeerpeniaenneematemmnnsisnmmemmnnes tue auth onsets sastessiniainnmnnccncmmnmtla 


aan 
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